RIVER'S 


IT'S IN. 


ME sen 


It will 
y docu- 


Nation’s| 
Business} 


Communists 


Busy Stirring 
Up le 


No Final Drafts _ 
of New Deal Acts 
Available 


It Is Tentative and 
May Not Be Fully 
Implemented 


Mr. Stevens’s Desperate ~ | 


Bid for Power 


At Work Again 
T= Regina strike episode was 
an ill-deserved piece of political 
bad luck for Prime Minister Ben- 
nett. Whatever action he had taken, 
whether to encourage or to restrain 
the professionally-led, miniature 
Communist revolt, would have been 
wrong in the minds of the extreme 
left-wingers of Canada. - 
There is little Canadianism in the 
carefully concocted plans of for- 
eign-sponsored, and in some cases, 
foreign-paid agitators to promote 
trouble among Canadian unemploy- 
ed. The Canadians of employable 
age who have been able to obtain 
work throughout the depression 
have strained themselves’ to keep 
other and less fortunate Canadians 
from suffering. There has been a 
sharing of income through taxation 
that has borne heavily on every 
working citizen. To the Reds who 
lead the gu war against the 
Canadian social system such sac- 
rifices mean nothing. They demand 
more and more, knowing that if 
they can break down. the people's 


MILL MERGERS 


a 


Sale of Great Lakes Holds 
. Forth Interesting 

St Possibilities 
TONNAGE AND PRICE 


Allocation of Business and 
Price in 1936 Still the 
Major Problems to-be 
_ Solved 


From Our Own Correspondent 
MONTREAL. — Reports of merg- 
ers, consolidations and financial re- 
organizations of newsprint compan- 
ies in difficulties have been ‘airly 
in the past few weeks, but 
a survey of the situation shows that 
aside from Great Lakes Paper Co., 
whose property will shortly be put 
up for public auction, there is no 
likelihood of any major corporate 
development between now and the 
end of the year. 


NEWSPRINT U.S. Tourist Stream | 
th, Into Canada | 2 
“NOT LIKELY} | Equals 1929 Volume’ | 


Pouri 


Capacity Business Re- 


ported By Hotels, Res- 
, taurants and Resorts 


GASOLINE SALE UP 


Muskoka Association Pro- 
tests Against High Pres- 
sure Activities of Tour- 
ist Bureau 


‘Tourists from the United States 
are pouring into Canada again. On- 
tario claims that it gets 75 per cent 
of the traffic crossing the border in 
motor cars but when that province 
‘has an increase others follow. It is 
significant, therefore, that Ontario 
is having big business ftom pleas 


No solution has been found for} and 


morale and the nation’s credit they | 1 


can easily precipitate a bloody revo- 
lution here as in Russia. 
Every good citizen must distin- 
guish carefully between his sym- 
pathy for the unfortunate and his 
susceptibility to the propaganda of 
undercover agents of Revolution. 
The Vancouver to Regina trek 
enabled Canadians to see two or 
three of our newspapers. and. hall 
a dozen of our leading politician 
in their true light as s 


mer rc 


Communism and foes-of Canadian- 


ism. 


New Dealing 
In the Dark 

TTAWA has a curious 

ment regarding the prin of 
acts of. Parliament. For the small 
fee of $2 or thereabouts it is pos- 
sible to arrange with the King’s 
Printer to have copies of all bills 
introduced into Parliament sent to 
one as they appear. As they are 
amended from time to time, pass to 
the Senate, or various committees, 
come back to the Commons, and so 
on, new and revised copies are sent 
out. In this way,. business men and 
other interested parties can follow 
the bills right up to the last stage 
when they are finally passed by 
both Houses and assented to by the 
governor-general, At that point 
Ottawa’s service falls down. 

If there are numerous last minute 
changes in a bill, made in the course 
of the process of shuttling back and 
forth between Senate and Com- 
mons, the bill is not reprinted for 
weeks. Business men must obtain 
a copy of the final act by applying 
to one of the clerks of Parliament 
and paying a fee for a certified copy 
or else wait until the act comes 
before one of the departments .of 
government, which will have it 
printed and scrange to keep a few 
copies on had for distribution to 
enquirers, 


ment so altered in personnel that it 
may not feel committed to carry 
out all of the legislation that has 
been passed, at least not without 
drastic revision 
So b men 


the reorganization of the enterprise. 
Great Lakes Sale Important 
The sale of the Great, Lakes prop- 
erty in a few weeks time will 
vide an interesting example 
whether or not new capital can be 
attracted to the industry at this time. 
The Great Lakes unit is relatively 
modern; the mill has two machines; 
pulpwood supply.is-adequate and:in. 
close proximity to the. mill; while 


bond issue on the property, With 
the co-operation of the bondholders’ 
committee these bonds could be used 
to bid in the property, but still con~- 
siderable cash will be required to 
place the company’s working capital 
in a sound position. 
Will Hearst Buy? 

One serious angle to the enforced 
sale of the Great Lakes property 
from the point of view of other 
Canadian manufacturers, is the’ pos- 
sibility of Hearst securing control. 
It is well known that Hearst is anx- 
ious to secure one or more news- 
print properties in Canada.. He 
already has (or did have until lately) 
a form of agreement with the Dono- 
hue Bros., who are operating the 
Murray Bay mill, formerly under 
control of Abitibi. 

The Great Lakes mill would fit in 
with the Hearst scheme, as it would 
be in a position to supply the Hearst 
papers in the mid-west, It might 
further be used as a weapon against 
those manufacturers who have been 
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' —Drawn for The Financial Post by R.' Kael, 


Ontario Plumbers Hasten 
to Organize Under 
Trade Commission 
OTHERS MAY FOLLOW 
From Our Own Correspondent 
OTTAWA. — Various industrial 

prepar- 


MININGCORP. 
SEEN WOOING 
- U. K, CAPITAL 


‘|Behind Terse Announce- 
ment May Be Signifi- 
‘cant News 3 

As the Yesult of the letenitieitinn 


of British capital into the company, 
Mining C outstandin 


_| cle ina series on inflation. 


SAYING GOOD-BY TO MOTHER-IN-LAW 
TAXPAYER (sotto voce): “Don’t hurry back on my account.” 


Highlights 


linS 
Two million Canadians receiving 
public aid provide national financial 
problem. Situation demands com- 


‘plete investigation argues Charlotte 


Whitton of Canadian Council of 
Family Welfare. Page 9 


Insurance and Inflation 
Under most likely type of inflation 
benefits 


®! to develop in Canada see 


disadvantages for life in- 
surance policyholder. Seventh arti- 
Page 9 


Private Brands 


| Private Brands of chain organiza- 


(Continued on page 2, col. 1) 


Grain Business Halts 
‘Till Government Plan | 
Transformed to Action 


Western Canada Awaits Administration of New Grain — 


Act Before Making Forecasts — See Political 
Menace in Fixing Minimum Wheat Price 


ELEVATOR CONFISCATION UNLIKELY 


¥ : From Our Own Correspondent a 
WINNIPEG.-—Canada’s grain’ business virtually 
until operating position under the new grain act is clarified. The future of 
the largest single industry in this country is vitally affected. 
It is impossible to forecast from examination of the new legislation how 


ot 


Mine Centre 
Early in century, Mine Centre was 
given its imposing name. Recent de- 


ferential Goods Hits 
American Ports 


ee 


REMOVAL SCOUTED 


Violent Opposition to Cana- 
dian Cattle—Lumber 
Conceded ‘Best 

Chance — 


From Our Own Correspondent 

OTTAWA.—With the reciprocity 
negotiations still hanging fire, hope 
of completing an agreement between 
the United States and Canada before 
the general election is gradually re- 
ceding. 

For more than a month, Canadian 
negotiators have been holding them- 
selves in readiness to go to Wash- 


tives. The invitation, however, has 
not arrived and there is still no in- 
dication as to when it will be forth- 


point. of view any change in 
statute is out of the question, 
Liberals Tied Too 


Bea Sak invee — , 
Page 7 


tions eatin, 
wad ised g 
lead ad Canada. 


velopments may justify it with at ports 
. | least one or two producers in sight. 


A survey from the actual field. 
Page 14 


Investors’ Index 


Standard Fuel inventories ...... 
Gatineau income larger .......+: 
Montreal Power output ....+.000 
Dom.-Scottish earnings ......+<s 
N.W. Util..redeems bonds eenverce 
B.C. Packers reorganization .... 
Sakoose: sells asséts sdewecesceedos 


political reaction in the Maritime 
provinces and in Quebec. No party 


to Canada are delaying present 
treaty negotiations. 
There are other troubles. U.S. lake 


4| Canadian railways aimed:to encour- 


age shipment of US. grain through 


53| Canada. These, however, are minor 
5 | factors beside th= velps\from west- 


ern cattlemen over proposed 


tixing 
§| of a quota of 250,000 head a year for 


Canadian lightweight cattle, under 


1/700 pounds, and reducing the duty 


from the present 2% cents a pound 
Against their 


11|/ to 1% cents, 
10 


Ins. 
comes to a standstill Hoowe Tee. 


the business of moving wheat will be carried on this year. Administration | Bumac 
will be a more important factor than legislation. Administrative policies | Base 


will depend not only on the personnel of the Grain Board to be appoin 
but also on what steps may be authorized by the Government. And t 
farmers do in marketing thejr wheat and 
willing to do will also be of importance. ; 

It is quite possible under the legislation passed that the government 
board will the buying and selling of the whole wheat crop grown this 
year. It is possible that it will take on no new wheat, and that its 
functions be confined to 
Canadian 


one, is the establishment of 


what buyers and traders are | Brit. 


until the American “country” com 


1] mittee presents its “desiderata”— 
4| the list of what it expects from 


stocks and contracts taken over from G 


udson 
seemed to be a general : 
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Mud Lake... . 16 Wendigo 6 
Mining Corp. 1,14 Ymir Yank. Girl 14 


QUOTATIONS 

Bonds. .««+«+12 Stocks ..«0e+12 

rain 13 Mines . 4 eee pt 
REGULAR DEPARTMENTS 

Editorial SSE SRE Cee Eee ee eee eee see 6 

Business 7 


SeeeePeeeeewerereeoeee eeeeteen 11 
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Mining See eee ees eweeTee 


Canada. 
Unofficial talks, however, are go- 


3! relation with. the 


Simpson’s ‘Sales for June .. 
Higher Than for 3 Year 


Simpson's, Lid, reports _ better 
June sales this year than in 1 
1983 or 1932, This result wag 


gulls, The Financial ‘Post’ ist ine 


Lend Money on Saleable ‘ 
lateral Which is. Sold, 
Lenders Decamping 
With Proceeds 


Fly-by-night gentry, from the 


sion or ‘finding it necessary. to , 
a license to sell. John M. Godfrey 
active staff has taught them to 


ample, the borrower can ask for @* 
copy of any document 


4 otticially by the Dominion legation | 
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EATON’S Panamas 


are cool and correct 


Panama hats still retain an important place with style- 
~ setting men. We invite you to drop into EATON’S 
new air-cooled Men’s Furnishings Department and 
i select your panama. You will look cool and well 
dressed in one from our extensive range. 


Finely woven and cor- 


seals et eh ay 


MAIN FLOOR—QUEEN STREET 


PT. EATON C&ums 


(Continued from page 1) 

Post learns represented by 
¥ O. Balfour, nephew of the late 
er of Balfour; and a member of the 
- of Balfour Bordman and Co., 
a merchant bankers.. Mr. Bal- 
- four is already a director of Mining 


the exact amount of the 
funds is not known, The Post 
on good authority that it is 
ot considerable proportions, with 
_ more to come if Mining Corp. gives 
" @ good account of itself. 


A Change 
' Thus, it is believed, English cap!- 
tal, frightened from Canadian 
5 ventures by a deplorable 
of “wildcats,” may get a taste 
Canadian mining under better 
auspices than the usual run of pro- 
“motions peddled in that country. 
i lish capital has taken ad- 
fag such established produc- 
as Lake ‘Shore, Dome, etc. the 
ore speculative capital, wishing 
ther yields and the maximum of 
_ Safety, has in the past turned large- 
iy to the South African fields. Those 
a to the English scene state that 
‘the general tendency in that coun- 
“try is to view younger , companies, 


mt 


sl 


where higher yields are to be ex- 
pected, with suspicion. 

The announcement of Mining 
Corp. was generally interpreted as 
indicating that this company would 
form the medium for a change of 
view. Enjoying excellent manage- 
ment, the company is seen as a pos- 
sible contender in the minds of the 
English investor with the famed 
goldfields of South Africa. 

While Mining €orp. has paid no 
dividends since Dec. 31, 1929, it had, 
prior to that time, paid nearly $8 
millions in dividends, largely as a 
result of the company’s operations 
in the Cobalt field. Today the com- 
pany has a substantial interest in 
many of the younger Canadian pro- 
ducers, such as McKenzie Red Lake. 
Ashley Gold Mining Corp. Matach- 
ewan producer is a subsidiary of 
Mining Corp. In addition, the com- 
pany held, as at Dec. 31, 1934, 93,- 
687 shares in Hudson Bay Mining & 
Smelting Co. 


English Electric Gets 
English Electric of Canada has 
started a new division to manufac- 
ture Bar-lux tubular lamps and 
fittings. Its first contract in Canada 
=s oo meee = the nee eee 
ce iding perial of 

Canada at Toronto, . 
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problems that were approached by 
thie government on several occa- 
sions and which were the subject of 
numerous public pronouncements 
by Mr. Bennett but which it was 
unable to solve, either because of 


Dominion Coal 
Dividend Action 
Expected Soon 


From Our Own Correspondent 

MONTREAL.—A decision in re- 
spect to the payment of accumu- 
lated dividend on the new erred 
shares of Dominion Coal*Co. is ex- 
pected to be made in the next week 
or two. Under the plan of financial 
reorganization, approved by the 
shareholders earlier in the year, the 
old preferred stock was converted 
into shares of $25 par value carry- 
ing a cumulative dividend of 6 per 
cent from October 1, 1934. Thus the 
holder of one share of the old 7 per 
cent preferred $100 par value, re- 
ceives 8 shares of $25 par value each 
under the new a gement. The 
arrears of dividends on the old 
stock, amounting to $77 a share on 
February 2, 1935, were wiped out by 
being capitalized. 4 

The cumulated dividend on the 
new stock at the end of last month 
totalled $1.12 a share. There is no 
indication at the moment as to what 
action the directors will take in pay- 
ing all the arrears. They may place 
the stock on a half-yearly dividend 
basis, which would mean a payment 
of 75 cents a share at this time. If 
the dividend is to be paid quarterly, 
then the shareholders would likely 
receive the full amount. 


government. This was true of the 
trons of Industry as it was true of 
the Progressive movement in 1921. 


for the reason that it is an inconse- 
quential minority in the House of 
Commons has contrived to shield 
from the general public the undoubt- 
ed fact that its limited numbers are 
hopelessly divided on fundamentals. 


Dufferin Construction 
Gets Ontario Contracts 
Dufferin Construction Co. has re- 
ceived two contracts, each for 30 
miles of roadwork on the Dyment- 
Vermilion Bay link of the Trans- 
Canada highway. 


The Ontario government gave 
seven contracts for a total of $2.6 


millions and Dufferin Construction | ' 


Co. proportion would be about 
$935,481 as there are 165 miles of 
roadwork to do. Hon. Peter Heenan, 
minister of Northern development, 
states that the awards are the lowest 
in the history of the department. . 


Obituary 


John Quinlan, widely-known con- 
tractor of Montreal, died July 4. 


Charles Acland, one of the original 
seven members of the famous firm 
of Burroughs and Watts, British bil- 
liard table manufacturers, died in 
Toronto on July 7. ; 


J. M. Smith, secretary of the Bra- 
zilian Traction Co. for a number 
years, died in Toronto on’ July 8 
his 77th year. . 

Richard O. Wade, widely known 
ee aed and former 
presiden e Dominion 
ation of Chartered Adie, 
died in ‘Toronto on July 7. 


- The Montreal Metropolitan Commission 
2%% and 4% Sinking Fund Bonds ) 


Dated May 1, 1935 $1,390,000 2-Year 234% Bonds: 


Dated May 1, 1935 $1,300,000 12-Year 4% Bonds 


(Ni on-Callable) 


Due May 1, 1937 
Due May 1, 1947 


Principal and half-yearly interest (May 1 and November 1) payable in lawful money of Canada at 


the office of 


be jointly and severally responsible for the loans made by 
of these bonds. 


Information in res 


We offer these bonds on 


The Montreal Metropolitan Commission in 
of the Bank of Montreal or of the National Canadian Bank in Quebec, 
the principal office of the Bank of Montreal, in Toronto. 


in the denominations of $500 and’ $1,000, with provision for 
registration as to principal only. 


_ Legal. Opinion: Messrs, Meredith, Holden, Heward & Holden for the Selling Agents 
and Charles Laurendeau, Esq., K:C., for the Commission 


The City of Montreal and the municipalities under the control of the Commission will 


, . 


to The Montreal Metropolitan Commission and its financial 


und in the official prospectus, which is available upon request. 


FRICES 5 , . - 
1937 Maturity: 99.32 to yield 2.90% to maturity 
1947 Maturity: 98.00 to yield 4.21%, to maturity 


(Plus accrued interest in each case) 


Bank of Montreal ; 
The Royal Bank of Canada The Canadian Bank of 
Imperial Bank of Canada © The Bank of Toronto The Provincial Bank of Canada. _ Barclays Bank (Canada) : 
Mead & Co., Limited . 


L. G. Beaubien & Co., Limited 


, ‘ 


subject to approval of counsel above mentioned. 


the Commission by means 
es 54 ei co 


ontreal, or at the ae office 


.» OF at 


upon ‘ bonds 


\ 


position will be 


behalf of The Montreal Metropolitan Commission if, as, and when issued and 


The Bank of Nova Scotia The Dominion 


A. E. Ames & Co., Limited’ _ Wood, Gundy & Company, Limited 


Hanson Bros. Incorporated McTaggart, Hannaford, Birks & Gordon Limited Royal Securities Corporation Limited _ 


Ernest Savard Limitée 
ao Fry, Mills, Spence & Co., Limited 
: 7}. |W. C. Pitheld & Company Limited. 


: , 


Nesbitt, Thomson & Company, Limited = _ 


René-T. Leclerc Incorporated 


McLeod, Young, Weir & Co., Limit 
Bell, Gouinlock & Co, Limited _—_Colllier, Norris & Henderson 1 


Hh 

. 

ae 

Ep 

5 Ay # 
Bs 


% 42 


at 


ii: 


have no right to win. 
Apart from this probable effect, it 
may be said that Mr. Stevens by his 


must injure Conservative chances in 
scores of constituencies he will surely 
forfeit any remaining goodwill in 
that quarter. > 


REPORT LOWER | 
COTTON SALES 


~ CURRENT YEAR| 2: 


Unseasonable Weather 
Cuts Down Volume ‘of 
Summer Trade 


#rom Our Own Correspondent 

MONTREAL, — Primary cotton 
textile mills report a definite slow- 
ing down of operations and sales 
over the past six month. ‘The rea- 
sons attributed to this condition are 
many, but primarily are fourfold— 
unseasonable weather for the sum- 
mer trade, lag in buying power, un- 
certainty over U.S. cotton crop and 
imports. - \ 

It will be recalled that in 1933-34 
conditions in the primery cotton tex- 
tile manufa were well above 
average. Thé volume of production 
and sales recorded a substantial in- 
crease, and operators were able to 
report big gains in-earnings to’ their 


a he 

Ww Holds Back Sales 

‘ The change in conditions has been 
gradual over the past year, but an- 
alysis of the retfirns for one of the 
major producers shows the start of 
the falling off in business commenc- 
ed with May a year ago. During the 
summer and fall months of 1934 op- 
erations were being curtailed in 
order to hold down inventories. 
Since the beginning of the current 
year, conditions have led to further 
restriction in operations owing to 
unseasonable weather earlier in the 


year. - 

The retail de had stocked up 
with cotton g 
a good summer demand. Unfortun- 
ately the weather was against them. 
Cold and rainy days held up the 
demand for seasonable lines, result- 
ing in. large carryover :and dump- 
ing of goods. 

Buying Power Lags 


Though the weather has been pri- 
marily responsible for holding up 
sales in the retail trade another 
cause has been the lag in consumer 
buying power. Purchases are not 


by the forthcoming federal election. 
Imports Continue Heavy 
The cotton textile opera- 
tors continue to feel the effects of 
imports. Under‘the Ottawa Agree- 
ments of 1932 the Canadian market 
was opened up to the Lancashire 
operators on a greater scale. 
Lancashire Mills Helped 
The manner in which the English 
trade has capitalized on the Ottawa 
agreements to further sales of cotton 
textiles in this country is well illus- 


| trated by the trade returns. In 1932, 


in anticipation of |- 


Statements of executives of Can- 
adian companies do not entirely end 
the uneasiness of investors in stocks 
of these companies. .Their view is 
that if price competition once starts 
it is difficult to limit or control its 
ultimate effects despite the present 
strong standing of the leading tire 
companies. 


- New Tires Last Longer 

There are: some companies not. so 
strong financially which have to 
accept business offered by large 
merchandisers. It may be that the 
association members may have re- 
duced prices sufficiently so that these 
people cannot sell at prices that per- 
mitcut rates of importance.. That 
is the situation which investors are 
watching. The situation is a little 
complicated by the fact that some 
of the association. members make 
for large merchandisers such as de- 
partmental stores and oil companies. 
It is known that tires were slow in 
moving off dealers’ shelves in most 
of the first half of 1985; Tire com- 
panies stated that this was only one 
of those periodic lulls which could 
be expected, In the last year or two 
a lot of new motor cars have been 
sold and they were outfitted with 
tires. The replacement business on 
these has not yet begun as tires to- 
day last much longer than they used 
to and the sale of new motor cars 
continues merrily. The tires on 
these are sold direct by the tire com- 
panies to the manufacturers and 
this business does not appear in 
transactions over counters of deal- 
ers. 


One manufacturer claims that the 
reductions in Canada are simply a 
precautionary measure com- 
petition from the United States 

warfare 


Ottawa do not confirm his statement 
that this is becoming a problem of 
in.vortance. The chief companies 
in Canada are subsidiaries or affil- 
iates of United States companies. 
They have independent programmes 
but they do not compete with each 
other in -Canada or the United 
States. 

“Our dealers must be protected,” 
said one executive in what appears 
to be frank explanation of the lower 
prices. “We do not propose to allow 
other merchandisers to get the edge 


‘on them.” 


WESTERN HOMES 
TAKES HEAVY LOSS 
IN FIVE YEARS 


Published annual report bn Cinna 
ern Homes for 1934 shows total assets 
of $1.6 millions, of which mortgage 
investments make up $1.1 millions. 
Willis Argue, president, said that in 
the five difficult years of the de- 
pression the company had taken 
losses of $100,000 on repossessed 
property. This was a heavy loss for 


“| a young company, but hasbeen it 


ten off without dra‘ving on reserve. 
If Governments exercise good judg- 
ment in settling problems, if they do 
not interfere with private contracts 
and personal covenants, and if pros- 


-perity returns, future progress can 


be expected, Mr. Argue states. 
Farm loan collections were fairly 


therefore below 


SIMPSON 
UJPREMAC 
CLOCKS — 
Mantel Models —*10 


If you were to search the clock markets for weeks it 
would be difficult to find a better value than Simpson 
Supremacy. mantel clocks. They afte entirely Can< 
adian made and feature thoroughly dependable eight- 


day movements, and graceful 


bour-shaped walnut 


cases. The Normandy chimes)strike on the hour and 
half-hour. Suitable for tawn residence or Summer 


home. At $10. 


Street Floor 


Ford Co. Sales 
Far I Exceed 1934 


Ford Company of Canada 
sales continue the progressive 
betterment shown in recent 
years. Total sales in 1933 were 
26,398 units, in 1934 were 
48,917 units and to June. 29, 
1935, were 50,300 units. Early 
estimates were for sale of 
65,000 units for the whole of 
1935 and it is now probable 
that that estimate will be ex- 
ceeded materially. 

Sales in first half of 1935 
included 23,725 units delivered 
to dealers in Canada and 26,575 
shipped for export. Total 
domestic sales in 1934 were 
18,861 units, so that) increased 
business in Canada is phe- 
nomenal. Employees. got $6 
millions in wages and salaries 
so far in 1935 compared with 
$6.5 for all of 1934. 


U. 8. TOURIST STREAM 
POURING INTO CANADA 
EQUALS 1929 VOLUME 


(Continued from page 1) 
companies busier. The gasoline war 
in Montreal has given the tourists 
there very cheap gas and they are 
filling up without profit to the com- 
panies. But in Ontario they are fiil- 
ing up their tanks as well and the 
companies are more than making up 
in this province what is being lost 
in the Montreal area. , 

Parasite Organizations Reported 

There is another result not- so 
happy. The Ontario Securities Com- 
missioner is making it uneasy for 

* high pressure salesman of stocks 
and he is seeking other fields. Hotels 
and resorts report almost an inunda- 
tion of literature and of salesmen 
from various travel bureaux. They 
come with claims of what they can 
do in the way of sending tourists 
to them and a number of hotels and 
restaurants and tea-rooms have vaid 
over hard-earned money ana get 
little for it. 

At a meeting in Bracebridge of 

Tourists 


e ten-year average for the whole ti 


West. A farmer needed a yield of 


' 118 bushels an acre and 70 cents a 


a Hi 


iH 
‘ 


bushel net for wheat to repay a loan 
of $15. an acre in ten years. The avér- 
age yield for the last three years 
bushels,: and the price 
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Fall 35 Per Cent 
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other United States cities without 
finding anyone who knew the 
organization. In Canada the Border 
Cities authorities had no record of 
its. activities in trying to reach in- 
coming tourists. London had a 
bureau under the same name but it 
was an official bureau and uncon- 
nected with T.LB, Hamilton had no 
record of it. The Quebec govern- 
ment, which lists all such bureaux, 

d this one was‘not registered. One 

tion was found in Niagara Falls 
and somie hotels and boards of 
trade reported having been ap- 
proached. 

The consensus of opinion at the 
Brac»bridge meeting was that this 
company should be forced to sub- 
stantiate all its claims made or be 
closed up by the Ontario govern- 
ment, Jt is understood that repre- 
sentations along this line have been 
made to the Ontario government. 
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Senate Drastically Prunes 
New Deal Legislation _ 
Before Approval 
ee 


PASSED 'LAST DAY 


Criminal Code, Trades and 

Industry Statutes So 
Amended That Sponsors 
Unaware of Final. Fo 


From Our Own 


OTTAWA.—Much of the Bennett 
Government New Deal legislation 
has finally passed Parliament. 
But last minute changes, largely at 
the intervention of the Senate, have 
made it difficult, even for the legis- 
lators themselves to recognize their 
own children, It will be several 
weeks before official copies of the 
bills are available. 

Three statutes—the Companies 
Act, the amendments to the Crim- 
inal Code and the Trade and In- 
dustry Commission Act—bearing 
directly upon indmstry and trade 
were approved finally on the day 
that Parliament prorogued. 


Criminal Code 

The Criminal Code changes sur- 
vived the Senate with three excep- 
tions. Senators struck out the ref- 
erences to maximum hours, deduc- 
tions from _employees’ wages and 
similar matters. Section 6; subsec- 
tion (b) of the bill declared it to be 
an indictable offence to, “permit an 
employee to work beyond the 
maximum hours fixed by law or 
any competent public . authority.” 
Subsection (f) made it a crime to 
“make any deduction from any 


BRITISH EMPIRE 
TRUST. 


ORDINARY REVENUE 
INCREASED. 


MR. J. DAVIDSON’S 
VIEWS. 


The thirty-fourth ordinary general 
meeting of the shareholders of the 
British Empire Trust Company, Ltd., 
was held on June 24th in London, 
Eng. 

Mr. J. Davidson (chairman and 
managing dizector) presided. 

The Chairman said in part: 

“The ordinary revenue for the 
year was £78,148 18s 8d, as compared 
with £75,779 2s 7d last year, being an 
increase of £2,369 16s 1d. 


Investment Policy. 


“Your directors might have added 
further to the incofne of your com- 
pany by lowering the standard of 
the investments held. The choice at 
the present time lies between accept- 
ing a relatively low yield on high- 
class investments, or incurring the 
capital risks involved by taking less 
well secured investments to obtain 
a higher return. Having regard to 
the present unsettled condition of 
affairs throughout the world and 
the possibility of further shocks be- 
fore political, commercial and fin- 
ancial affairs reach a more stable 
basis, the risks of adopting the latter 
course are substantial. Your direc- 
tors have preferred, therefore, to 
adopt largely the safer policy, and 
in consequence you will see from 
the report that 61 per cent. of your 
investments, which is an amount 
representing approximately seven- 
eighths of the company’s capital, is 
invested in the highest class of Brit- 
ish and Empire securities. 


“Canada, without any doubt, con- 
tains greater undeveloped riches 
than any part of the British Empire. 
The extent of her territory, the char- 
acter of her people and her potential 
wealth, make her to-day the greatest 
of the Dominions, Canada is already 
rich in developed, resources. In the 
development of these resources the 
savings of the people of Great Bri- 
tain have played an important part, 
Your company alone has been re- 
sponsible for the sending to Canada 
of many millions of pounds of Brit- 
ish savings through Canadian se- 
curities issued in London. The losses 
incurred through issues made by 
your company have been infinitesi- 
mal. Such losses as have occurred 
have been due to circumstances over 
which there was no control. They 
arose from unavoidable commercial 
risks, reflected no discredit upon 
Canada and have been borne without 
complaint. But-during the past six 
months investors here have been 
threatened with losses arising from 
unjust treatment on the part of 
certain borrowers. 


Shock to British Investors. 


“The people of this country havé 
always been willing to invest their 
savings in Canada and take the fair 
risks attendant upon the investments 
they made, They were willing, in 
other words, to run the ordinary 
commercial risks inseparable from 
investments, but they are not will- 
ing to lend money and lose it_as the 
result of unjust actions on the part 
of borrowers. The shock to investors 
here has been great: it is rendered 
still greater by the legalisation or 
attempted legalisation of acts-of in- 
justice and the denial of any right 
of recourse to the established Courts. 
It is no exaggeration to say that the 
attitude of investors here to-day to 
Canadian securities is one of watch- 
fulness. They are anxious to see 
whether suck happenings are to be 
permitted and repeated, or whether 
some means will be found to re- 
strain the actions of irresponsible 
factions. 


Strong Position Maintained. 


“In conclusion I will say that your 
directors have never been more con- 
fident about the. position of your 
company than they are to-day. We 
have kept it in a strong position, as 
we necessarily must when we act as 
trustees for over £50,000,000. We can 
only hope to secure new trusteeships, 
and the business that comes from 
such, -by maintaining our strong 
position, and when times improve 
and the field of investment broadens 


I am confident that our income will 
bstantially increase.” oi 


* 


by nse ge Peay 
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hours of labor and unfair price 
competition—will be effective 
December 1, 1935. ; 


employee’s wages for any purpose 
not warranted by law,” etc. Sub- 
section (h) declared it.a crime if 
any one did, “any other similar act 
contrary to law,” etc. These subsec- 
tions were deleted for the reason 
that their constitutionality was 
thought dubious and that they were 
contrary to sound common sense. 
Mr. Meighen, while sympathetic to 
the new deal, declined to go beyond 
a certain point. “It is all right,” he 
remarked, “to be marching along 
the road to reform, to be living up 
to the perhaps evanescent psychol- 
ogy of the day, but it is still wiser 
to keep looking around to see that 
you are basing your conduct on the 
immortal ground of common sense.” 


Trade and Industry 

The changes in the Trade and 
Industry Commission bill are of 
great import: .ce, 

1. The provision to, have the 
commission enquire into and report 
upon capital structures (at the in- 
stance of the Secretary of State) 
was killed by the Senate. 

2. The Senate posal te temper 
the severity of the original bill with 
respect to new economic crimes, by 
permitting the commission to issue 
cease and desist orders, was re- 
fused by the Commons. 

3. The functions of the new public 
prosecutor were clarified. 

4. Anomalies in the legislation 
were removed: 

5. Senate amendments to guard 
against wholesale prosecutions 
were turned down by the Commons, 


Senate Takes Laurels 

In the main, the Senate came off 
with the laurels. All attempts to 
make Senator Meighen withdraw 
on fundamentals were in vain, but 
the general view probably will he 
one of regret that the Commons 
would‘ not agree with the Upper 
Chamber in tempering the more 
severe clauses of the act. 

_ Section 26 of the bill covered the 
issue of new securities and pro- 
vided that: “The commission shall, 
if requested by the Secretary of 
State, investigate and review the 
capital structure of any company 
incorporated by or under any act of 
the Parliament of Canada propos- 
ing to issue new shares, debentures 
or other securities to the public.” 
Following subsections enlarged on 
this function. 

The Senate killed the section. 
The Commons insisted upon its 
revival; the Senate refused and the 
Commons had to yield. 

No Government Guarantee 

The grounds upon which the Sen- 
ate killed it. were stated by Mr. 
Meighen:—“The Senate itself recog- 
nized thé fact that this subject is 
distinctly within the provincial 
prerogative and that in all the prov- 
inces, with the exception of Prince 
Edward Island, there are commis- 
sions specifically and technically 
qualified to determine on st 
issues. While the Dominion com- 
mission could investigate and re- 
port with respect to Dominion 
companies, we felt that under this 
section we were assuming it could 
do the work better than the prov- 
inces are doing it. And to make its 
work effective there would neces- 
sarily have to be a duplication of 
provincial machinery. We took the 
further ground that the section is 
exceedingly dangerous. The Secre- 
tary of State might refer a matter 
to the Commission or might not, 
and there was no limit to the time 
when he might act. Assume that he 
took no action with respect to an 
issue which turned out badly, as 
many issues do. We feared that in 
such circumstances people who lost 
money on the issue would say that 
he should have referred the‘ capital 
structure of the’ company to the 
commission before permission for 
the issue was granted and that in 
effect the lack of action by him was 
practically a guarantee of the issue 
by the government of Canada. 
These reasons appear to me to be 
powerful and insurmountable.” 


Combines Investigation 

\With regard to the commission’s 
power to issue orders to cease and 
desist, a misapprehension exists as 
to the intention of the Senate. The 
Price Spreads report recommended 
a commission with power to regu- 
late industry, to formulate codes 
and regulations and enforce them. 
The commission, in this wide 
sphere, Was to have power to issue 
cease and desist orders. The Ben- 
nett government did not attempt to 
create this kind of a commission. 
Instead, a body was created to 
investigate industry as a whole but 
actually to :administer only the 
Combines Investigation act and to 
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—Rice Studio, Montreal. 

ALLAN T. ROSS | : 
Formerly with Drury & Co, Mont- 
real, who has formed A. T. Ross, 
Ltd., to deal in investment securities. 


of New Companies Bill 


For constitutional, business, finan- 
cial and other reasons, the Senate 
has drawn some of the teeth of the 
bill am the Dominion Com- 
panies Act. e strict prospectus 


in the dying days of the session. 


The definition of underwriter was 
purposely extended in the Commons 
to see if the prospect... provisions 
could not be made to apply to the 
investment ‘dealer who buys a block 
of stock outright from a company. 
It was found that by this device 
companies also‘escaped the need of 
giving a fully informative prospec- 
tus to prospective shareholders. But 
the Senate amendment refuses this 
solution. 

The definition of speculation was 
made to enable the Act to prevent 
directors using inside information 
for their stock market operations. 
The Senate leaves the penalty for 
speculation but drops the definition. 
That leaves the matter up to judicial 
being 
afraid of it. 

Senator Arthur Meighen in the 
Senate, like Hon. C. H. Cahn in 
the Commons, believes that some of 


the amendments to the Dominion 
Companies Act are ill judged. The 
questions which the new bill is 
expected to solve, according to Mr. 
Meighen, “are not quite so simple as 
they appear to high-grade moralists 


who make money by perading their. 


demagogism in the press.” 

The debate in the Senate repro- 
duces the queer spectacle already 
seen in the Commons, of the intro- 
ducer of a Government measure ex- 
plaining clearly the objectives of 
the bill while at the same time 
“waxing sarcastic” about the dif- 
ficulties of doing anything really 
effective. The idea seems to be: it 
is rather unwise but the Price 
Spreads Committee wants it and 
this is the best we can do to meet 
them. ’ 

Directorship More Dangerous 

Responsibilities of directors, Sen- 
ator Meighen thinks are “made more 
onerous, more difficult and, I think 
I might say, more dangerous” by the 
clauses compelling directors to en- 
sure the adequacy of all consider- 
ations given for the stock of the 
company. 

Senator Dandurand felt the 
amendment passed by the Commons 
leaves much to the discretion of the 
management or the directors but 
that, if adverse circumstances de- 
velop, it will be very difficult for 


Canadian truck operators have 
every confidence in the perform- 
ance and economy of Ford V-8 
2-ton heavy-duty and 1%-ton 
trucks and light commercial 
‘units. Their confidenge is based 
on the results shown by actual 
and individual tests. They have 
operated Ford V-8 Trucks over 
their usual routes with their 
usual loads—and stacked the re- 
sults up against the performance 


of other equipment. 


The special 


truck-type 90-h.p. and 80-h.p. 
Ford V-8 engines and such great . 
features as the new load distri-_ 
bution, directed-flow crankcase 
_ ventilation, and full-floating rear 
axle make the Ford the great- 


est truck value. Make your own 


“on-the-job” tests. 


Fleet operators 


are invited to test 


their own 


V-8 performance 


and ‘economy with 
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ings would do gross injustice to pre- 
ferred shareholders.” 


He is grateful for a later saving 
clause that the equal rights are 


modification is necessary.” 
Senator Meighen apparently 


protect purchasers of stock from 
underwriters in the same way as 
purchasers of stock from the orig- 
inal company have heretofore been 
protected. He had reference mainly 
to the amendment making the un- 
derwriters, who purchase a block of 
stock outright from the company, 
the agents of the company in re- 
spect to the sale of the stock 

“Every lawyer in the House will 
be wondering whether we are not 
getting into the question of civil 
rights when we seek to stand be- 
tween a bond house which owns 
the stock or other security issue of 
a company and that bond house’s 
purchasers. The bill provides that 
before the company sells its issue 
to underwriters as defined in the 
bill, it must take from those under- 
writers a contract that they shall 
deliver a copy of the prospectus to 
every person they approach for the 
purpose of selling stock. 

“I cannot see anything in the 
measures taken to guard the in- 
vestor which is likely to be at- 
tacked; but when we come to de- 
clare that the underwriter is an 
agent when in fact he is not, I am 
not sure that we are on very solid 
ground. However, without doubt 
there is a very laudable purpose to 
this phase of the bill and I think a 
very impor‘ant purpose. I earnestly 
trust it is secured by impregnable 
clauses and verbiage.” 


S 


tors were elected to carry on legally 
thereafter. He was inclined to think 
the net result of these measures 
would be an increase in dummy 
directors. The liability for acts of 
provisional directors applied only to 
first elected directors but apparently 
it applied to them “for all eternity.” 


With reference to the prohibition 
against directors buying and selling 
the stock of their companies Sen- 
ator Meighen said there were two 
sides to the question. If persons in- 
terested in management were to be 
forbidden to own its stock by pur- 
chase the first condition of good 
Management was removed. Direc- 
tors often did shareholders a /ser- 
vice by buying stock when it went 
too low.and selling it when it was 
being drivén by market influences 
too high. He felt the legislation was 
rather skilfully designed to prevent 
the fleecing of the public but the 
ship of legislation had to be steered 
between two rocks. It should stop 
the fleecing of the innocent and not 
prevent the beneficial exercise of 
the directors’ judgment about buy- 
ing and selling. 

3; to directors dealing in 
stocks of their own companies, 
Senator Dandurand felt it to be 
dishonest for a director to buy stock 
in his own company prior to an in- 
creased dividend or to sell his stock 
when he knew a dividend was to be 
passed. 

Senator Meighen agreed that it 
would be dishonest if a director 
wént to the owner of a share and 
induced him to sell his shares before 
a dividend was increased. But he 
did not see that a director could 
feel he was doing wrong when he 
buys stock on the market, merely 
because he knows from insidé in- 
formation that the stock will be 
worth more. He would not be help- 
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ing the stockholder in the slightest 
by keeping out of the market. He 
would undoubtedly be subject to 
criticiim under the proposed law 
when he publishes his transactions 
during the year but it would be 


unjust criticism. If he were to f 
frain from buying, a sharehold 
selling his stock would make 
worse bargain because the m 
would be weaker because of 


keeping out of it. 
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to Dominance of Gold in Occident | 


any other single -event. 
Because of Sir Isaac’s error, gold 


; became dominant in British finance. 


sat this js not the first time a min- 
has sot into difficulty over a 
pent piece.” Mr. Rhodes reveal- 
that he had considered a coin with 


in Francois Pouliot, Liberal M.P. 
Témiscouata, Que., the jibe that 


)-it there were a hole in it it would 


>be a picture of the government’s re- 
r Merely a few 


5 programme. 
as. 4 remarks to brighten up the 


daily grind at the capital. 
German Finance 
N DIRECT contrast to current 


. But underlying the 
tion is a problem of serious pro- 
s. According to the “Econom- 


be . ” deficits of the past two years 


we been financed by a rapid rise 
short and medium term invest- 
for which a market was found 

an ever-increasing credit expan- 
A similar method was adopted 
financing the government’s em- 


ple t programme on which some 
: on millions have been spent 


a 


1 Asa result the government debt 


increased during the Nazi régime 
an amount estimated at Rm. 12,- 
1000 to 16,000 millions. Ninety-seven 
per cent of the Reichbank’s note 
»eover is at present represented by 
’ treasury bills, government bonds and 
gtate-guaranteed bills. What makes 
>the position dangerous, of course, is 
the fact that so large a proportion 
» of the total is short term and medium 
_ term debt. 
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a Staid (?) Bankers 

EER ANKING is evidently no excep- 
-##tion to the general practice when 
/ it comes to breaking in a new man. 
That the traditionally staid and stern 
»Banker could stoop, even in his 
er days, to acts of horseplay 
~ is sometimes not realized by those 


iuae who come in contact with him only 


‘im a business way. The Journal of 
the Canadian Bankers’ Association, 
however, lets the cat out of the bag 
# it publishes for public edifica- 


ake such as having junior ; 
i the combination, sending 


cheque stretchers, and so on. 

a common practice is to have 
‘The new man trade “bullion” with 
Miteetiags ; only to find that the 
a. heavy parcel he toted 
Contained nothing but old iron and 


pat One story is told of a junior 


a te ME Se ct a 


sent to obtain the general 
dedger of another bank and actually 
on the point of receiving that most 
A but very secret record 
Through the courtesy of an employee 


") equally inexperienced, only to have 
aa ‘the accountant.spoil the fun by ap- 


Pearing on the scene. 
, Staff Changes 


Fy 


> 


©) The Royal Bank of Canada an- 


ounces these staff changes: 
_ W. H. GIDDY, formerly in the 


on department, Toronto, to 
be accountant at Owen Sound. 
- P. HE. FISHER, formerly manager 


“at Woodbridge, to be manager at 
¢ and Main braach, Hamilton. 
~ ¥. S. MacMILLAN, formerly as- 
‘Sistant accountant at Halifax, to be 
accountant at Summerside, P.E.I. 
+a. C. MAYNE, formerly in the 
ro r’s department, Toronto, to 
“Be Manager at King and Church 
b Toronto. 

_ 5. H. GREGG, formerly manager 
"at Smithville, to be manager at 


o €. 
aa. L. formerly man- 


‘ BARKER, 
_. at Huntsville, to be manager at 


"| W. H. DAVISON to be accountant 
at Halifax. 
| DB. M. NEEVE, formerly of King 
"and Church branch, Toronto, and 
: , B. DUNN, formerly of 

a, have retired on pension. 


“The Bank of Toronto has made an 
pointm ent as follows: 

| C. P, ROPER, formerly manager 

i Bradford, Ont., to be’manager of 
} Bloor and Jane Sts. branch, 
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Silver remained the monetary 
wark in Europe and elsewhere. But 
the influence of Britain’s accidental 
gold policy and her industrial dom- 
ination in the 19th century drew 
other nations to gold. And this is 
how silver went downhill. 

Once these facts are ac- 
cepted, it is apparent that the 
of silver’s depreciation as m 
western countries is contained 
ly within the bounds of Bri 


monetary history. 


Rise of Gold 
“As good as gold” has not always 


indicated sterling and stable quali- 


dates only from 1816, and, with the 
exception of an abortive attempt to 
establish it at Leipsic in the 17th 
century, the gold standard dates 
fram the 1870’s in France and Ger- 
mahy and, officially, was not com- 
pletely enacted in the United States 
until the 20th century. 

No metal has continuously formed 
the basis of monetary systems. In 
Rome, silver succeeded copper, to be 
followed in turn by gold, the changes 
taking place imperceptibly in rela- 
tion to the relative supplies of the 
metals and the nature of transac- 
tions. The convenience of using the 
more expensive metals increased 
with the growth of wealth and inter- 
national payments. 

Silver in England 
This story of money is paralleled 


lin the development of western 


Europe. Silver formed the basis of 
English coinage until gold usurped 
its place in a gradual process lasting 
throughout the 18th century. The 
pound sterling was originally equiv- 
alent to a pound of silver, the 
“scilling” denoting a piece or por- 
tion of the larger unit. Any attempt 
to coin and circulate gold was quick 
ly defeated and its price fluctuated 
like that of any commodity, being 
quoted in terms of silver at so many 
shillings, just as silver is today. 
Silver, the national coinage, suf- 
fered all the vicissitudes that gold 
has known in our times. Continental 
wars drained it away from England, 
and the source of its supply decreas- 


Toronto, in succession to R. C. 
CAMERON. 


The Bank of Montreal announces 
the following staff changes: ' 

V. R. PURSER, formerly secretary 
of the assistant general manager’s 
department, Winnipeg, has been ap- 
pointed assistant manager of the 
staff department at head office. 

J. F. BEVERIDGE, formerly man- 
ager at Fort Erie, to be manager at 
Gage and Barton branch, Hamilton. 

J. C. WISEMAN, formerly man- 
ager, Walker Rd. branch, Walker- 
ville, to be manager at Fort Erie. 

, H. P. EMERSON, formerly man- 
ager at Corner Brook, Nfid., 
Bathurst. 

A. E. NETTEN, formerly manager 
at Curling, Nfld., to be manager at 
Corner Brook, Nfld. 

W. D. THOMAS, formerly man- 
ager at Central Market branch, 
Hamilton, to be manager at Morris- 
burg. 

G. K. TINNEY, formerly manager 
at Aurora, to be manager at Cen- 
tral Market branch, Hamilton, 

J. W. MONTAMBAULLT, former- 
ly manager at Arvida, to be man- 
ager at Roberval. 

D. D. TROTTER, formerly man- 
sone at Bury, to be manager at Hart- 


P, A. R. MERCURE, formerly 
er at Roberval to be manager 
ft Levis. 


A. M. DUNLEVIE, formerly of 
head office, to be manager at Al- 
monte. 


The Canadian Bank of Commerce 
has announced appointments as fol- 
lows: 

D. R. MORRISON, formerly man- 
ager at Glace Bay, to be manager 
at,Antigonish. 

A. M. HOOD, formerly accountant 
—." to be manager at Glace 
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of his day was prospering; 
foreign trade, especially with 
Indies, was bringing fortunes to Lon- 
don. The use of gold increased be- 
cause it was more convenient for 


The great Locke rallied in defense 
of landlords and creditors who 
would stand to lose by the adoption 
of an increased silver price. The 
point of view of his age is aptly pre- 
sented when, in 1695, he stated that 
“the only true “pound—was 3 oz, 17 
dwt. 10 gr. of sterling silver.” 

Sir Isaac Newton Erred 

Two great modern monetary in- 
stitutions came from the monetary 
disturbances of this period, the Bank 
ef England which was formed “to 
put the national debt in” and the 
gold standard which came by acci- 
dent. Sir Isaac Newton, the great 
mathematician and philosopher, was 
appointed warden of the mint in 
1696. He brought in a report of his 
studies on currency in 1717, on the 
s of which, parliament priced 
a ea of gold at 21 shillings. New- 
ton slightly overvalued gold in his 
calculations and, as a result, he fail- 
ed in his purpose to check an inflow 
of gold which would, unless stopped, 
replace silver as the national money. 
The text of his report clearly indi- 
Cates the fortuitous way in which 
England became the pioneer of our 
modern gold standard: + 

“If things be let alone,” he said, 
“till silver money be a little 
the gold will fall of 
people are already backward to 
give silver for gold and will in a 
little time refuse to make payments 
in silver without a premium—and 
this premium will be an abatement 
in the value of gold. And so the 
question is whether gold shall be 
lowered by the government or let 


more convenient gold had crept into 
use in the payment of taxes and in 
the more important transactions and 

badly clipped and worn silver 


Foreign Exchange Markets 
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Recent rumors from England state 
that Montagu Norman, governor of 
Bank of has pledged 
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after nearly 45 years of service. 


STANDARD FUEL 
ORIES UP, 
AND CASH LOWER 


Company_ Prepared For 
Larger Business—Pays 
Common Dividend 


.During the year ended April 30, 
1935, Standard Fuel Co, reduced its 
cash by nearly half to $385,770 and 
increased accourits receivable and 
inventories materially. Total cur- 
rent assets were down a little and 
current liabilities a little higher. 
One reason for this was that, after 
common dividends of $25,000 had 
been paid, earned lus was 
trenched on to the of $20,000. 

The company makes no comment 
in its financial statement. As usual 
with Dominion companies, addition- 
al 1934 figures are given. Previously, 


for example, depreciation was de- in 


ducted from earnings and the net 
result shown so that shareholders 
could not tell the exact amount de- 
ducted. Now the amount is shown. 

This company was an amalgama- 
tion of Standard Fuel Co. of To- 
ronto, the Milnes Coal Co. which 
owns all the stock of Milnes Fuel 
Oil, and Consolidated Coal & Dock 
Co. It has 15 fuel yards in Toronto 
and a dock property and the ex- 
clusive agency for Semet Solvay 
Coke in Toronto. It has no bank 
loans and no funded debt. It has 
been making small but progressive 
reductions in 6% per cent preferred 
shares outstanding which are now 
less than $1.2 millions. 

In 1928 the Dominion Appraisal 
Co. valued its properties at $1.1 mil- 
lions'and now they are shown at 
$925,138 because of the company’s 
policy in writing off properties 
which have become unproductive. 
In the same time it has built up 
depreciation reserve of $253,290. 


Montreal Power Seeks 


Ste. Anne’s Power System 
From Our Own Correspondent 

MONTREAL.—Ratepayers of Ste. 
Anne de Bellevue will shortly hold 
a referendum on the question of 

the town’s electricity plant 
to the Montreal Light, Heat and 
Power Consolidated. ‘ 

In the last few years Montreal 
Power has been active in acquiring 
control of the various municipal 
plants on the Island of Montreal = 


ependent power 
plants within a radius of 20 miles 


430. This was probably on account 
of July 1 obligations payable in ster- 
ling. The first advance to a char- 
tered bank was made during the 
week and amounted to $1 million. 
July3 June 26 
$s $ 
5,000,000 Bt 
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months ended March 31, 1935, show 
consolidated revenue of $9.3 milliuns 
as against $9,2 millions in the previ- 
ous fiscal year. Net revenue before 
millions against $79 tie te 
1933-34, 


» millions, as 
$1.9 millions in the previous twelve 
months period. 

Comparative consolidated earn- 
ings for the twelve months period 
are as follows: 

Twelve Months a 31 


SREB y ogege 
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TH ee 
ibd ratetns : 


against | months of the current fiscal 


ended May 31, 1985, New Brunswick 
Electric Power 


— ago. te the Com- 
on are in progress with 
the Port Hovar Pulp and Paper Co, 
for the supply of electricity to the 
company’s plant at Fairville. The 


ae Commission is also considering the 


possibilities of supplying power to 


"390 the Hillsboro Plaster Works plant. 


ar ae 647,932 
ie eee 
Balance before divds. 2,157,451 


ob oy ee Water & Power 
jut y Loca Syaca 


MONTREAL. — A syndicate of 
Mont Laurier business men has 
acquired. control of the Laurentian 
Water and Power Co., which admin- 
isters light and power to the muni- 
cipality of Mont Laurier and district. 


| The company has been in existence | details 


for several years and has developed 


The engineering department of 


} the Commission reports that the con- 


struction line from Chathem to 
Loggieville is under way, while the 
transmission line from Devon up the 
Nashwaak River to Stanley Centre 
is also in progress. Another exten- 
sion is being made from Oromocto 
to Rusagonis to Fredericton Junc- 
tion as far south as Enniskillen. 


with the growth of the municipality. 
It was owned by outsiders and re- 
cently it was felt that local owners 
would be in a better position to 
handle affairs of the company. An 
offer was made and accepted. No 
are available as to the price 
paid for the property. 
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Dominion of Canada 1935 Loan 
3% Bonds due June 1st, 1955, 
Callable June ‘Ist, 1950, at 100 and interest 
_ Denominations: $500 and $1,000 
Price: 99 and accrued interest, 
yielding 3.07% 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 


Owning and operating mills at 
Beaupré, - Sault Ste. Marie, Ont. 
Sturgeon Falls, Ont. Iroquois Falls, Ont. 
Espanola, Ont. Smooth Rock Faljs, Ont. 
Pine Falls, Man. Fort William, Ont. 


Daily Capacity 2,200 Tons Newsprint 
Groundwood Pulp News Suiphite Pulp 
High Grade Bleached Sulphite Pulp 


DUNCANSON, WHITE & Co. 
STOCK AND BOND BROKERS | 


Toronto Stock Exchange 
Commodity Exchange, 
New York Curb (Associate) 

5th Floor, 15 King Street West 


Ine. 


Toronto 


The ac: ing chart shows how the 

of gasoline to the retailer has. and 
the gasoline tax has increased since 1924. The 
data for this are based on pub- 
lished by the Dominion Bureau of Statistics. 


FALLING PRICES—RISING TAXES - 


In 1924 


the average price to the 


retailer of all gasoline sold in Canada 
was 26.6 cents per Imperial gallon. 
Since 1924 the price has fallen almost 
continuously and for 1933 and 1934 it 
stood at 18.8 cents—nearly eight cents 
less than in 1924. 


“But”, you say, “gasoline does not 
cost me eight cents less a gallon than 
ten years ago.” 

You are right, and this is why: 

In 1924 the gasoline tax was new in 


Canada and the total gasoline tax 
collected in that year amounted to an 


oY 
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(IMPERIAL) 


- 


average of only a little more than 4 
of one cent for each gallon consumed. 
But as the price of gasoline fell the 
tax on gasoline rose to higher and 
higher levels until in 1933 it amounted 
to neatly $}4 cents for each gallon 
consuméd in Canada. 


When you buy a gallon of Imperial 
gasoline you also pay other taxes total: 
ling about 8/10 of one cent. The 
profit which Imperial Oil earned on 
each gallon of gasoline that it made 
and sold during 1934 was just over 
5/10 of one cent per Imperial gallon. 


- IMPERIAL OIL LIMITED 
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Investment Notes — 


Considerable Improve- 
ment Reported is © 
Month Over June 


Prices of high grade bonds have. 
strengthened in the last week 
while dealers report the usual 
mer market there has 
improvement in volume over June. 
Tne recent strength of sterling, it is 
expected, will make Canadian 
more attractive buys 
while the continued strength of th 
general bond market in United 
States is reflected in Canada, The}: 
fact that no new financing @ 
on the immediate horizon is ci as 
another factor in the recent firm- 


ness. 


f 
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Westerns Gain 


While eastern provincial bonds are | 
fractionally. weaker than at this time 
in June, in the past month there has 
been a distinct improvement in 
Westerns. All issues of the Rrairie 
Provinces are up from a fraction of 
a point to over two as compared with 
the second week in June. British 
Columbia bonds are unchanged. 

In The Financial Post index of 
seven high grade bonds a gain of/ Canad 
close to a quarter of a point is rfoted 
from a week ago, but the average 
is still almost two points below the 
high of the year reached early in 
January. : 

Comparisons of The Financial Post 
averages for gilt-edged bonds fol- 
low: 

Average Yield and Price for Seven 

High Grade Canadian Bonds 
Yield Price Yield 

19385 % $ 1934 % 
July 9 3.508 112.99 July 9 3.876 
Juiy 8 3.510 112.98 7 3.883 
July 6 3.522 112.87 
July 5 3.522 112.71 
July 4 3.521 112.83 
July 3 3.531 112.76 
Jan. 2 3.381 114.85 
Year's 3.367 114.97 
Range 3.608 112.10 
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Nanaimo-Duncan Utilities 
Paying $3.25 on Preferred 

Payments are being: made on the 
preferred stock of Nanaimo-Duncan | March 
Utilities at the rate of $8.25 per 
year, or 64% per cent. The following Ma 
is the record of preferred dividends res. 1935: 
paid to date: 54 cents on Dec, 1, Se 10.8 56.6 200.6 
1934; 81 cents on March 1, 1935; and 
81 cents paid on June 1, 1935. An | Compiled from 
interim dividend of 25 cents a share 
was paid on the common stock on 
April 1, 1935. 

The company, which is a subsidi- 
ary of Canadian Public Service 
Corporation, was incorporated in 
June, 1934, to acquire the undertak- 
ings formerly operated by Nanaimo July 
Electric ‘Light, Power and Heating 
Co. Ltd., and Duncan Utilities, Ltd., 
tormer subsidiaries of Dominion 
Gas and Electric Co. \ 


WHAT 
SHARE-THE-WEALTH 
MEANS 


Because of his “Share-the-Wealth” gropenale, President Roosevelt 
has beserne oe target for the bitter hatred and sharp resentment 
of wealt ricans. 

Brooking’s Institute, which capably measures standards and 
social condidons, in a recent study showed that about 71 per cent 
of the families of the United States received much less than $2,500 
a@ year. : 

In fact, 90 per cent of this group was not in a position to enjoy 
oven.@ liberal diet. 

hy? . 

In 1929, America’s 36 THOUSAND richest families received as 
much income as America’s 11 MILLION poorest es. 

The rich families did not spend their income in proportionate 
lavishness. But they invested their surplus income in “. goods. 

Wealthy people receiving high incomes justify it claiming 
their money is reinvested. 

Reinvested in what? 

Reinvested in capital goods. 

It is this investment Dy the wealthy in unnecessary and dupli- 
cated businesses and buil ings and plans instead of going into foods 
and clothing and recreation for the masses that is causing so much 
sultering Bay — — and Canada. 

Vhat does “Capital goods” mean? : : 

It means, in many, Many cases, more buildings, more railroads, 
more newspapers, and more businesses to compete for the business 
and profits of existing firms instead of using the existing firms 
with their plant and organization to produce more consumer goods— 
more food, more clothing, more comforts, more services in the way 
of travel and recreation. 

This difference between consumer goods and _ capital is 
understood by but few people. It is the crux of the condition that 
cries for change. E : 

If Huey Long or Upton Sinclair or even President Roosevelt 
better understood the basic n their country, they could not 
successfully make the political appeal to the masses they are 
with their share-the-wealth campaign because there is no su 
thing as sharing the wealth of a factory, for instance. 

WHAT COUNTS IS SHARING THE PRODUCTS OF THAT 
FACTORY. 

There is no sense in plant competing with plant. The ‘objective 
of N. R.A. was to preres’ this. . 

On the other side, if business men understood the basic needs of 
thee country, they would not hate Roosevelt and his policies. 


y? 
Because if firms could see the extra business that will come from 
dealing in consumer goods for the masses instead of inv so 
much money in so many competitive plants—called capital g 
our business leaders would soon see a swelling of business turnover 
for everybody. 

IT IS THE EXTRA MONEY THAT GOES INTO WAGES THAT 
COUNTS. INVESTED MONEY T GOES INTO DUPLICATIVE 
AND COMPETITIVE PLANT IS UNSOCIAL AND WASTEFUL. 
THE PUBLIC IS LEARNING THIS. 

If money goes into io especialiy into plant that only dupli- 
cates, it stays there and freezes. 

But if money goes into wages, men spend that money and give it 
the fluidity and circulation that are the essence of prosperity. 

Assaming that ea per zone will provide a 
living for a family, if United States and Canada c 
amount for a few years going to the workers and from 

_ consumer goods, we would have every individual and every 
plant on the continent working to capacity. 

We would have the more abundant living everyone is talking 
about. We would attain the social objective everyone is seeking. 

Freezing money into capital goods like Rockefeller Centres and 
Normandies and private yachts gets nobody anywhere. 

Money must be made to move with consumer goods. This is the 
only share-the-wealth program that will work and the only program 
that will recover prosperity. 


“Editorial reprinted from July 2nd iseue of The Vaneouver Sun.” 

Catering to neither “plebe” nor “plute,” The 
Vancouver Sun urges the middle rational course for 

In clubs, on the streets and in the homes of / 
Vancouver, what The Sun says is a matter of daily 
comment, , 

That is why advertising in Sun columps is so 
successful in selling goods. ; 


THE VANCOUVER SUN 
Vancouver's HOME Newspaper 
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Injunction Restrains 


Vancouver’s Baby Bonds 

An injunction has been granted by 
the Supreme Court, restraining the 
city of Vancouver from proceeding 
with the $1,500,000 issue of “baby” 
bonds. The decision was made pend- 
ing trial of an action to declare the 
bonds illegal. 

The injunction was sought by 
H.R. Bray and J. B. Williams, repre- 
senting H. L. Smith, president of the 
Citizens’ Protective League. It was 
argued that the by-laws authorizing 
the issue were invalid, and that the 
city has already borrowed to the 
limit of its authority. 

Justice D. A. MacDonald, in giv- 
ing the order for injunction, con- 
cerned himself with only one point 
raised. This was the contention that 
the city had not provided for the 
payment of the bonds by equal 
annual installments. It was not 
enough to make the principal 
installments equal; but the city, 
according to the judge, should have 
gone further and amortized prin- 
cipal and interest so that the two 
would be paid off in equal install- 
ments over, the ten-year period of 
the debentures. 


P. T. Legare Bondholders 


Confirm Protective Board 
From Our Own Correspondent 
MONTREAL.—At the adjourned 
meeting of holders of 6 per cent first 
mortgage bonds of P. T. Legaré Co., 
in bankruptcy, the committee ap- 
pointed at the meeting held on June 
14 consisting of D. L. McLeod, J. E. 
Fortin, Louis Gelinas, Hon. Lucien 
Moraud, and M. G. Angus was con- 
firmed. Louis St. Laurent, K.C., is 
acting as counsel to the committee. 


Willis and Co, License 
Suspended by N. B. Board 
From Our 


Own Correspondent 

MONTREAL.—E. A. Willis & Co. 
certificate to operate as brokers in 
New Brunswick has been 
according to announcement made by 
the chairman of the New Brunswick 
Board of Public Utilities. The Willis 
Co. has been operating four offices 


in the province, namely at Saint | Dom. 


John, Moncton, Campbellton, and 
Bathurst. All have been closed. 
The utility board has appointed an 
auditor to investigate the finances 
of the company. ’ 


suspended, | 7. 


eted through Carbo-Ice (Toronto) 

While “Carbo-Ice” business is ex- 
pected to be the company’s mais 
activity for some time, experiments 
are being conducted in the produc- 


carbon dioxide are held for 
countries outside the United States. 
These processes are considered to 
be most efficient, and sale of rights 
may constitute an avenue for 
additional revenue. Negotiations to 
this end are under way. in England 
at the present time. 
Plant Capacity 

Although the Leaside plant is the 
only one in operation, the intention 
at the time of incorporation to oper+ 
ate in various Canadian cities has 
not been entirely abandoned. Rated 
capacity at the Leaside plant is 10 
tons daily. It is estimated that this 
could be doubled with an expendi- 
ture of $35,000. Current output 
runs about 6 tons per day, and this 
will probably be increased within 
the next month to 7 tons. Opera- 
tions began late in January of this 
year. Customers, most of whom are 
under five-year contract, are stated 
to have increased from 89 as at 
March 31 to 91 as at June 15. These 
contracts account for the total pres- 
ent production. Sale price is cur- 
rently set at $50 a ton. 

Management is under the direc- 
tion of Walter S. Josephson, form- 
erly president and general manager 
of, the Dry Ice Corporation of 
America. Mr. Josephson is presi- 
dent and a director of the company.. 
Associated with him .on the board 
are: H. H. Moore, vice-president; 
J. J. Gray, sec.-treas,; L. M. Wed- 
lock, T. E. Griffis, L, M. St. B. Col- 
lins, S. L. Alexarder, J. F. Howden 
and D. B. McWilliams, directors. , 

Ba’ance Sheet / 

The company’s balance sheet as a 
June 2, 1935, after giving effect to. 
the present financing, shows cur- 
rent assets of $136,835.*%Of this 
amount $126,500 is in cash. Fixed 
assets total $153,338. Accounts pay- 
able at $37,950, bank loan $10,000, 
accrued salaries $1,500 and miscel- 
laneous jloans $5,650, bring total 
current liabilities to $55,100. The 
400,000 common shares ate shown 
at $28,207. Operations from April 1 
to June 22 this year resulted in a 
deficit of $12,612. , 


Moirs Ltd. Hearing 


Called for This Month 


From Our Own Correspondent 

MONTREAL.—Hearing of the suit 
to restrain the newly-elected direc- 
torate of Moirs Ltd., from managing 
the company’s affairs, will open be- 
fore the Nova Scotia Supreme Court 
on Jyly 17. 

The present directors, headed by 
President J. B. McKeen and 
manager W. B. Proctor, both of Hali- 
fax, were elected at the annual 
meeting May 21, at which the former 
president, Frank Lewis, resigned 
with four directors, after his 
failed to find approval.- «~ 


Bond Redemptions 


Bond Issues: 


‘Je 1970 
L'Hopital Laval .. 5% Serial Aug. 1 
Can. Soames: at. 6% 1945 Aug.15 1 
wer 
Falls . $5% 1943 July 20 1110 
5i% 1978 Aug. 2 100 
"6% 1 Oct. 1 110 
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Laterriere, 
ons on its 
Nov. 1, 1934. 


will soon assume all municipal costs 
of unemployment relief, after he 
had conferred with Hon. David 
Croll, Ontario Minister of Municipal 
Affairs. Any such move by the 

would remove the financial 


large sum, however, to the provin- 
cial deficit. : 
s s aH 


Brantford collections of tax ar- 
rears in the first five months of 1935 


SAYS CANADA 
MUST REBUILD 
BRITISH FAITH 


B. E. Trust Head States, 
Otherwise Britons Won’t 
- Invest Here 


Confidence of shocked British in- 
vestors will have to be restored be- 
fore they will again lend their sav- 
ings for the development of Can- 
adian enterprise was the belief ex- 
pressed by J. Davidson, managing 


‘director of British Empire Trust, at 


vee recent annual meeting in Lon- 
on. 

Mr. Davidson referred to the ef- 
fort of Vancouver to reduce rates 
of interest on its outstanding bonds 
by 50 per cent, and to Ontario leg- 
islation enabling the province to 
declare “illegal, void and unenforce- 
able” contracts of the Ontario Hydro 
with four Quebec power companies. 


Views on Canada 

Said Mr. Davidson: “I personally 
have no doubt whatever that if a 
vote were taken in Canada, from the 
Atlantic to the Pacific today, the in- 
cidents would be condemned by the 
people of Canada as a whole, by an 
overwhelming vote.” He said that 
hee company’s ee 
power — con y 
the Hydro repu on policy 
amounted to less than 1 per cent of 

the trust’s holdings. 
As a consequence of the Van- 
couver and Ontario incidents, Can- 
ada is being watched closely by 


British investors, he said. He added: heorstiten 


“Our main interest is to.see whether 
any restraining influences are 
brought to bear to prevent a repeti- 
tion of such occurrences, as it is 
self-evident that, so long as such 
dangers are apprehended by inves- 
tors here, enterprise will 
fail to be accorded that measure of 
credit and support which the expan- 
sion of her industries and the devel- 
opment of her resources require and 
deserve.” 

Of the Ontario Hydro policy, he 
said: . province, through the 


made these contracts, and money 
having been raised on the strength 
of such contracts from innocent third 
parties, it was the duty of the prov- 
ince to honor the contracts.” 

Of the of Mayor McGeer 
of Vancouver, to cut that city’s in- 


lent, on to the shoulders of the bond- 
holders.” 


Bond Tenders 


July 15, L’Hopital Laval, Quebec 
cent bonds maturing 
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; Merritton 
Town of Merritton has sold $28,000 


meet | 20- 4 per cent serial debentures 


year showed an increase of approxi- 
mately $1,600. 
eo 


to Anderson & Co., Toronto, 
oh EK 9 ot SDS Se 
cen 5 


Dartmouth 


a total of} 


Saskatoon collected 

$667,414 in taxes in the first half of 
this year. Of this amount $410,373 
were on account of the current levy 
and $257,041 on account of arrears. 
Corresponding figures to June 30, 
1934 were’ $230,805 current and 
$125,288 arrears. The increase is 
attributed to the tax payment cam- 
paign inaugurated at the 


| of the year to place the city on a 


cash basis. The city’s public utili- 
ties are reported as “doing nicely.” 


Montreal Listing Values 
Little Changed for June 

From Our Own Correspondent 
MONTREAL.—Value of listings on 
the Montreal Stock Exchange and 
the Montreal Curb Market recorded 
little change in the past month: The 
total value of securities traded on 
the two markets amounted to $6,608 
millions as at June 28, compared 
with $6,642 millions at the end of 

May, a decrease of $34.6 millions. 
The only classification on the big 
board showing an increase was the 


utility. group, which advanced $3.3/¢. H. 
millions in value. On the Montreal | A. 


Curb Market listed stocks gained 
$248 millions. All other croups 
registered declines. 


Inter. P. & P. Securities 


Plan to Give Up Charter 


From Our Gwn Correspondent 

MONTREAL, — International 
Paper and Power Securities Ltd. in- 
tends to make application for leave 
to surrender its character under the 
terms of the Quebec Companies Act. 
This is in line with the plan an- 
nounced a short time ago, whereby 
the International Securities Co.. and 
its subsidiaries will be wound up 
and the assets distributed to Inter- 
national Paper Co. and International 
Power and Paper Co. 


two-year 2% per cent bonds matur- 
ing May 1, 1937, and $1,300,000 12. 


to municipalities for which no loan 
resolution has yet been passed. 


Joliette 
City of Joliette has sold $48,000 of 
20 year 3% per cent serial deben- 
tures to Beausoleil & Co, at 96.77, a 
cost basis to the city of 3.83 per 
cent. Bids were limited for 34's, 4’s 
or 4%’s, and were’as follows: 


in the years 1931 to 1935. App: 
was also given of an agreement 


<:) |} tered into by the trustee 
-| which the Columbia River 


--. | of the resolution, until May 31 
- | to advance to the company 


Banque Provinciale .. 


Canada Bud Profit Higher 
In First 5 Months of 1935 


Profits of Canada Bud Breweries 
for the first five months of this year 
totalled slightly over $42,000, com- 


pared with about $16,000 in the cor- 


responding period of 1934. 

In explaining why the July divi- 
dend was deferred in spite of this 
earnings increase, officials of the 
company state that because sales are 
higher now than in 1934, it is neces- 
sary to keep larger inventories, 
which in turn requires larger cash 
reserves. Taxation changes where- 


Mr. Leadbetter In a letter to share+ 
holders contends that conditions am 
becoming more propitious for ’ 
ing the mill and that recei 


. He prop 
loan of $400,000 to puj 
in condition to operite! 
by payments are made on the mat 
as purchased instead of an a gallon- 
age basis after sales are made, were 
also a factor in this connection. 


Weekly Record of Financing in Canada 
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Mortgages 


left by you as\ part of your estate will 


Rate Price Yield 
% $28. eo qaceee 


1,390,000 


2%% 1937 
4% 1,300,000 


present real problems, especially - under 


present conditions. Our long and varied 


experience has come from dealing with 


Mortgage investments in many parts of 
Canada. This experience and the use of a 
hirehilly organized separate department is 
-included in our service as your Executor. 


| We invite you to consult us. ) 
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TORONTO, JULY 13, 1935 


GOODBYE TO THE SEVENTEENTH 

‘PJAHE seventeenth Parliament of Canada held 

~# six sessions. In each of them there was a 

desperate struggle to meet the forces of world 

_ deflation and to produce both Recovery and 

' Reform. The times have not been favorable 

and many of the members of the House of 

Commons will not be returned. 

_ * There was never a more turbulent session of 
the Parliament than the xo one. Never was 
‘more attempted. History may have to add 

“nor less of permanent good accomplished.” 
Not the least of the difficulties under which 

the members labored was the fact that most of 

’ them were men who had been brought up in an 

_@ta of almost uninterrupted economic expane 
_fion who had to legislate in a period of unpre- 

cedented depression. 


ABSURD INCOME TAXATION 


“GASKATCHEWAN is unlikely to have men of 
\ great wealth living within its borders. Pro- 
vincial income tax rates are so high that, in com- 
bination with federal income tax, the levies 
virtually preclude any possibility of wealth 
entering the province. 
» Recently it was shown in The Financial Post 
that calculations of Nash & Nash, Edmonton 
accountants, reveal that in 1936 up to 92 per 
_ cent of income may be taken in federal and 
ea income taxes in Alberta. In Saskat- 
ny the same firm calculates that the com- 
bined provincial and Dominion taxes. rise to 
the absurd level where the tax would be 110 per 
cent of the income. This is shown below: 


""* etncome Taxes Payable in Saskatchewan in 1935 
3 Total Federa 


sesevegecreces 
eeeeeesecores 
eeeeeeeererce 
eeeeeeereeere 
seeeeeesereee 
seeseeeeeceere 


110.24 
of a rnarried man without de- 
” income. 


. One remarkable fact shown by these figures is 
that .no one in tchewan can retain more 
income than about $46,000 a year after paying 
income taxes. 

‘In view of Ontario’s impending income tax, 
tlhiese figures are worthy of attention, even 
though, in Saskatchewan, the higher rates may 
‘not apply to any actual income. Ontario officials 
inform The Post that the closest study is being 

_.given.to proposed methods of provincial income 
taxation so that absurdities such as that cited 
-gbove will be avoided. Nevertheless, it should 
_ Be clear to students of taxation, including gov- 
_ @fmment experts, that rapidly rising rates of 
‘taxation of wealth must ultimately tend to 
' defeat their own ends. This is clearly shown in 
_ the recent news that two of Ontario's foremost 
mining fortunes may soon leave-the province. 
+ Itds noteworthy that the Channel Islands are 
suggested as the haven where men of wealth 
- Settle, to protect their incomes. The lesson in 
this may well be that some day governments will 
a@waken to the advantage of retaining the legion 
_ ef Benefits derived from citizens with great for- 
tines. The eventual result may be that there 
t be competition between jurisdictions to 
_ Keep taxes as low as possible so as to attract 
. wealth rather than to drive it away. 


| THE NATIONAL RAILWAY DEFICIT: 
ANOTHER ESTIMATE 
HEN the Railway Committee of the House 
Py of Commons was dealing with Canadian 
National Railway matters this year reference 
‘was made to a speech on the C.N.R. made before 
the Minneapolis Traffic Club last February by 
Milton W. Harrison, president of the Securities 
Owners Association of New York. 
The Security Owners Association is a protec- 
tive body organized to protect the inteFést of 
failroad investors. Mr. Harrison’ was quoted as 
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Average annual deficit during period ... $174,259,763 | 


It will be noticed that this average deficit 
includes the best and most profitable years in 
the history of the Canadian National. 


Since 1931 the Canadian National has greatly | 


lessened its expenditures for capital purposes 
but on the other hand the deficits shown since 
that time have added greatly to the total cost. 
The purpose of a parliamentary committee is 
to get all the facts. But in its recent sittings the 
select standing committee on railways and ship- 
ping showed itself more interested in glossing 
over our sorry railway than in-placing it 
clearly before the public for analysis and 
criticism. 


- 


INHERITANCE TAXES AND DEBT 
REDUCTION 
MEMBER of the staff of The Financial Post 
asked one of the big financial figures of this 
continent in New York the other day: “Can 
there ever be another Henry Ford, John D. 
Rockefeller, or J. P. Morgan?” 

The question,-of course, related to the increas- 
ing restraints upon the accumulation of capital 
and upon private energy and private enterprise, 
not pnly through controlling legislation but 
through income taxes and inheritance taxes. 

The answer was much to the point. The 
American financier said: “Yes,,we can produce 
many a J. P. Morgan I, but we will never again 
see a J. P. Morgan III.” 

Income taxes are so heavy that they will make 
much more difficult the building up of large 
business enterprises and the accumulation of the 
capital in the hands of individuals. But given 
a man with a new idea, with simple ‘genius for 
promoting it, and favorable ditions such as 
surrounded Henry Ford And John D. Rocke- 
feller, for instahce, in the building up of their 
businesses, it will be possible for billion dollar 
fortunes to be accumulated again in the future 
as in the past, There will probably be fewer of 
them dnd they will be longer in the making. But 
due to heavy inheritance taxes, it will be prac- 
tically impossible for these fortunes to be 
passed on intact. .They will quickly be re- 
distributed. The first death will take a heavy 
toll, probably upwards of 50 per cent, and in the 
second and third generation the process of dis- 
tribution will be largely completed. 

Inheritance taxes have always been regarded 
as a legitimate part of the year’s income of the 
government to which they are paid. It may be 
that in the future we shall regard inheritance 
taxes as a redistribution of capital to be used by 
governments’ for the repayment of debt or for 
other capital purposes and not to be regarded as 
current income. This has been suggested by 
some correspondence in the London Times. 
The Times itself attempts a reasoned economic 
argument to show that there is no more reason 
for regarding inheritance taxes as destructive of 
the nation’s capital than, for instance, income 
taxes. They do prevent potential new capital 

| from coming into being but they merely redis- 
tribute rather than destroy old capital, The 
Times thinks. There are some flaws in the 
argument, however. ~*~ = 

The chief advantage of applying inheritance 
taxes to the reduction of national public debt is 
that the procedure would at least ensure such 
reduction. Most sinking funds have been sus- 
pended by Canadian governments with a result 
that nothing is being done to repay our debts. 
Most politicians are content to let them continue 
indefinitely. 

The best redistribution of wealth that could be 
devised would be a process of debt reduction 
which would lift from the backs of the common 
people the weight of public debt that rests upon 

| them. 


WASTE MEANS OPPORTUNITY 
VERY engineer knows that so long as the 
theoretical capacity of an engine or a 
machine has not been reached there is oppor- 
tunity to improve upon it in Qatign and 
technique. The greater the inefficiency the 
greater the opportunity for inventive genius. 

Likewise in our daily business life there is 
tremendous opportunity for new investments, 
for new expansion and for new wealth-creation 
simply in eliminating waste, doing the daily 
job better and with less effort. 

William Feather, American business man 

philosopher, tells of “a conversation Mark 
Twain had with a lady who was ill. He told her 
that he had cured himself of a similar trouble 
by simply giving up smoking and gambling. 
When she protested that she did none of these, 
he replied, “Then you have no capital to work 
on.” 
Present @ay business has a great desl of 
capital to work upon. It is in the gap between 
actual and possible production. Sir Arthur 
Salter has estimated that waste and unproduc- 
tive methods rob us of nine-tenths of our 
productive capacity. Other economists have 
placed the figures at a higher level. 

It will not be necessary to open up new lands, 
to stinfulate mass migration. movements or 
even to create new industries in order to pro- 
vide the world with all’ the prosperity and 
wealth it needs to bear the present heavy burden 
of debt and taxes. Just eliminating waste, just 
doing things better would be enough. Already 
obsolescence is spoken of as the greatest single 
factor in recovery. 


WHEN CANADA GOT THE BREAKS 


Considering some’ of the foolish things 
we have done in our periods of rapid expansion, 


having given the average annual deficit of the |. 
National Railways, 1923 to 1931, at/|. 


$173 milliens. Members of the railway commit- 
ge seem to regard this as a perfectly absurd 


> But is it really absurd? The Duff Commission 


ways has no adequate policy of providing 


Bghinst depreciation and obsolesence and it has| 


“Biso made it clear that the,money advanced on 


m- 


PT HE country hes gained 4 new respect for the “ong 


Senate as a result of the last session of 


shod work of the Comm 
legislation proves workable in any respect it 
will be largely because the _ has attempted 


to make it so. : 

For his refusal to be bullied into passing bills 
that obviously did-not make sense the country 
owes much to Rt. Hon. Arthur Meighen, govern- 
ment leader in the Upper House. The country 
may long have cause to remember what were 
almost his last words of the session. \He said: 


“It is all right.to be marching along the 
road of reform, to be living up to the perhaps 
evanescent psychology of the day, but it is 
still wiser to keep looking around to see that 
you are basing your conduct on the immortal 
ground of common sense.” 


| Post-Scripts | 


a in United Empire attempts. an 
analysis of the intellectual tendencies in the 
Dominions. He studies~first the British born 
peoples represented in the Encyclopedia Brit- 
annica and finds that approximately 1,700 of 
them were born in Great Britain, 71 in Canada, 
19 in Australia, 6 in New Zealand, 20 in South 
Africa, 13-in India and 11 in various British 
Islands. ; 

Of the 71 famous Canadians, 18 were born in 
the Maritime Provinces, 23 in Quebec, of whom 
16 were French, and 25 in Ontario. The western 
provinces are too new, he points out, to have 
made their mark in the intellectual world. 

Many of those born in Great Britain have 
achieved fame in Canada or the other Domin- 
ions but_a still larger number of those from the 
Dominions have travelled to Britain to do their 
best work. 

The writer feels that the new overseas civil- 
izations may take a century or more to develop 
a distinctive intellectual quality and calibre of 
their own. He makes this forecast of the type 
of national character which should eventually 
develop in the Dominion: © ‘ 


“The Canadian will tend, both by ancestry 
and environment, fo prefer the sonal and 
human angle of approach to the > 
the scientific, and the statistical. He will 
incline to the tolerant and open mind; and 
unless his feelings are so deeply involved as 
to distort and narrow his’ vision, he will 
usually see both sides of a case. He will seek 
(what he will not always get in this obstinate 
world) agreement by compromise and consent 
on broad and equitable lines rather than vic- 
tory vy force on a more restri basis. 


aut 
apstellas 


It is the solemn duty of Italy to as- 
sume control of their destinies, end 
the present misrule of the Emperor 
Halassie and bring to his people the 
benefits of settled law and order. 
So Mussolini has made demands in 
the form of an ultimatum which he 
knows the Ethiopians will never 
accept. He has bluntly rejected pro- 
posals for arbitration under the aus- 
pices of the League which both 
countries are pledged to accept. He 
has been pouring troops into his 
African colony with the avowed in- 
tention of beginning hostilities as 
soon as the rainy season is over 
early in October. 

Meanwhile Il Duce has been mak- 
ing bellicose speeches at home to 
audiences of his Blackshirts and has 
been uttering thunderous warnings 
that if the League of Nations tries to 
interfere with his plans, he will 
forthwith shake the dust of Geneva 
off his feet. 

A Diversion 

A shrewd suspicion prevails that 
Mussolini has embarked upon his 
present adventures with the prime 
objective of diverting public atten- 
tion from an acute economic and fin- 


been ‘strained to the limit to pre- 
serve at least the fiction that the 
country remains on the gold stand- 
ard, exporters have seen their busi- 
ness fade away, domestic trade has 
been languishing, the cost of living 
has been rising and real wages have 
been falling rapidly. Such conditions 


with the Fascist régim 
accumulating evidence that it is now 
being subjected to a fire of criticism 
on a scale not known before. 

It has long been a favorite device 
of dictatorial governments to try and 
restore popularity by a victorious 
foreign war. Mussolini probably 
thinks that if he could revenge the 
humiliation inflicted on the Italians 
by the Ethiopians at the battle of 


“The culture that develops in the senior |, 


Dominion should therefore be inclusive rather 
than exclusive, organic and vital rather than 
systematic and defined, and its social philoso- 
phy will recognize the imponderables as 
potential but important factors in the busi- 
ness of life and equipment of a complete 
civilization.” , 


Sayings of the Week 


“I cannot laugh at my own cartoons.”—Walt 
Disney. : . 
7 e . 

“You have left liberty to nobody except to 
people like me.”—G, K. Chesterton. 
. oo * 
“The London boy, as I understand him, is a 
small, apple-eating animal.”—Lord Hewart. 


“My oration is one of the greatest speeches 
ever made in the Senate.”—Senator Huey Long. 
e ” ” 


“The English people do not know what free- 
dom is, never having had any.”—Bernard Shaw. 
+ + ” 


“The Chinese have preserved too short- 
comings of the Chinese civilization.” — Dr, Hu 
Shih. 

* * + 
' “There are two kinds of fools. One says, “This 
is old, therefore it is good’; the other says, ‘This 
is new, therefore it is better.’”—Dean Inge. 

+ © . 


“A New Deal relates itself somehow to - 


| A’ Others See Us 


Halifax Herald 

The Toronto Financial Post has 
devoted a supplement of its issue 
of June 22 to a survey of conditions 
in these Maritime provinces. The 
work has been well done and the 
results are recorded in clear and 
attractive form. The Financial Post 
itself furnishes the key to its con- 
clusions in the headline, “Maritimes 
Continue to Lead Way Toward Re- 
covery.” 

The survey contains some recent 
history, and leaves no part of in- 
dustry, social progress or finance 
untouched. Many of the comments, 
coming as they do from a -fresh 
point of view, are both interesting 
and instructive. 

That portion under the heading 
“Maritime Journey” is a faithful and 
vivid picture of a countryside which, 
on another occasion, had been de- 
scribed by an English visitor as “a 
land of béauty wreathed in smiles.” 
The writer of the articles in The 
Financial Post has done the Tour- 


certainly rank as an aggressor 
state. Britain will be expected to 
take the lead in enforcing the meas- 
ures necessary to restrain such an 


aggressor. 

If Britain could rely upon the’ sup- 
port of France for such action, she 
would probably not hesitate to take 
active steps for checkmating Mus- 
solini. Unfortunately, however, the 
French are still nursing a bitter 
grievance about the Anglo-German 
naval treaty and especially about the 
methods by which it was negotiated. 
Nor was their temper improved by 
certain developments which fol- 
lowed the conclusion of this Treaty. 

' French are Cool 

When Capt. Eden went to Paris to 
try and pacify the French Govern- 
ment, Premier Laval said that it 
might help matters if the Ger- 
man plans for naval construc- 
tion were, revealed® to the 
French. Capt. en promised 
blithely that this would be done, 
knowing that they were in the hands 
of the British Government. But when 
he got back to London he found 
that the British Admiralty had given 
its. word to the Germans not to dis- 
close these plans until certain even- 
tualities occurred. So Capt. Eden 
had to report that he could not keep 
his word and French suspicions of 
British good faith were deepened. 

The French are now firmly con- 
vinced that Britain is playing a 
double game and can no longer be 
regarded as a reliable ally. Paris has 
patched up its differences with Italy 
and it is not going to run the risk of 
throwing her into the arms of Ger- 
many. So the French Government 
has politely informed the British 
that it is not prepared to help in the 
disciplining of Italy. If Britain 
wants to undertake this job she 
must do it inly by herself. Ethi- 

ja has made an appeal to the 

nited States but the Roosevelt ad- 
ministration has quietly evaded the 
issue. 

The British Government has tried 
to buy off the Italians by offering 
them a slice of its own colonial ter- 
ritory in East Africa bit the Italians 
have rejected the offer with scorn. 

The fat may be in the fire any 
day. Another source of anxiety to 
the British Government apart from 
the wreckage of the League is that 
a war between Italy and Ethiopia is 
certain to create grave unrest among 
the black people all over Africa, mil- 
lions of whom are under British rule. 


ping service departments, your 3,963 
local tax levying authorities, your 
23,860 local school boards, which 
levy taxes, or for whom taxes are 
levied. 

Not only is a reduction in the leg- 
islative set-up needed, but also a 
general realignment of the provis-. 
ions under which municipalities and 
local councils of all sorts come into 
being and assume powers. 

And 23,860 school boards do not 
give us the best educational system 
in the world after all. 

South Africa has an excellent 
system of education under one na- 
tional board. 

Then we need a nation-wide plan 
of scientific taxation to take the 
place of the free-for-all scramble 
under which we now suffer. 

Big tasks these, but not beyond 
achievemenrg. 

An Interesting Experiment 
Hamilton Herald 

A letter to the editor of the To- 
onto Globe began: “Whether the 
Aberhart scheme will succeed or not 
it is impossible to say, but at any 
rate I hope he will be given an 


¢| opportunity of putting it into oper- 


ing cards, and cards are largely used for ~ | istic 


bling purposes."—U. Ss. Senator Carter G 
“Americans are not by any means a reserved 
people. The only excess reserves I have found 
are in the member banks.”—Sir Josiah Stamp. 
es ¢s 


ag in the national economy.”—Alfred P. Sloan, 
+ * o ; ‘ 
“Anything that smacks of repudiation of 
obligations of this country, this ~ 


commun 
ity cannot afford to Deis 
permit. Rt. Hon, R. B. 
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ation; it will be a most interesting 
experiment, and a real education 
as to the principles underlying our 
methods of production and distri- 
bution.” . 
There is a certain sort of social 
theorist who is as tough as the hard- 
boiled surgeon who cuts down into 
a patient’s vitals in order to find out 
if a certain sort of operation is pos- 
sible, but the difference is that the 
surgeon is usually on sounder 
ground and is driving toward a 
known objective, whereas the theor- 
ist in question is pretty vague about 


what he or she really wants. 


“It. will be a most interesting ex- 
periment and a real education .. .!” 
Well, it certainly should be. If it is 


ANADIAN PUBLIC 
FINANCES 
| ‘Oue nenal compilation of the 
principal financial statistics of 
the Dominion, Provinces and 
- Municipalities is‘now available. 
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A. E. AMES & CO. 


Business Established 1889 
TORONTO 
Montreal Winnipeg Vancouver Viele Now York London, Eng 
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"Quarterly Review” 


of Canadian Business 


indicating at a glance the position 
of Can adian business to-day 
compared with the past five years. 


Write for a@ copy. 


MCLEOD, YOUNG, WEIR « Co, 


Metropolitan Building, Toronto 
Telephone: Elgia 0161 
Montreal 


Ottawa Lendon 
Herbour 2276 Queen 878 Metcalf 1465 


Hamilton 
Regent COIO 


Established in 1889 by the Late J. P. Langley, F.C.A, 


J. P. LANGLEY & CO. 
C. P. ROBERTS, C.A. 


= Chartered Accountants 
McKINNON BUILDING ~ TORONTO, ONT. 


‘ 


Why not consult me about your 
advertising and see 

what | can do for 

you? 


Advertising 
Counsellor 


330 Bay St., Toronto 


_ TIMELINESS 
We maintain a Dow-Jones electric ticker to 
available, ay considerably in advance of 


MARA&MCCARTHY 


The Canadian Commodity Exchange Inc. , 


STOCK BROKERS 
320 Bay Street, TORONTO, ADelaide 9151 


You'll Enjoy Your Stay at Detroit's Newest Downtown Hotel 


THE DETROIT-LELAND 


Rates from $2.50 Every Room with Bath 


Beautiful lounges, large outside rooms and friendly service will 
make your visit a most pleasant one. 


' Conveniently located at Cass and Bagley Avenues close to 
theatres, stores and business districts. , 


Ample parking space—Garage in connection. 
“Famous for Moderately Priced Fine Food” 


Black Paint 


Unequalled: for protecting 
metal roofs, fire. escapes, 
Resistant to acids and alkalis. 
Dries with a high gloss in 2 

to 4 hours. 


MURRAY «vey 


MONTREAL, TORONTO, HALIFAX, SAINT JOMN, WINNIPEG, VANCOUVES 
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{ Leading Indicator@ 


Transportation— 
Car loadings (June 29) ’ 
> C.P.R. gross earn. (June °0 
C.N.R. gross earn. (June 20 
Business Conditions— 
Weekly index D.B.S. (June 


Business Conditions— 
Financial Post index (Ma: 
Transportation— 
C.P.R, net earnings (May 
C.N.R..net revenue (Mes 
Iron and Steel (May) 
Pig iron production (‘tons 
Steel ingots and castings 
prod., (toms) ......-..... 
Automobiles (Number)— 
mger Car: 
Domestic sales* (May) . 
Factory output (May) 
Trucks and Buses: 
Domestic sales* (May) . 
Factory output (May) 
Exports (May) . 
Construction— 
Building permits (May) .. 
Contracts awarded (June) 
Newsprint (tons) 
Prod 


(Ma; 
Sugar (Ib.) 
Melting & shipments ..... 
Manufactured$ ‘ 
Flour (bbis.) 
Production (May) . : 
Wheat flour exports (Ma) 
Trade (May) 
. Imports . “** 


Wheat exports ‘bush.) (Mm 
Bmployment, D.B.S. Index-- 
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Plank & 
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Put More in 
OOD breadan 
before going to bed never h 
anyone. So remarked a 
member of the church 
recently who said that in his school 
days all the boys got this 
before retiring. But since then 
has beén a considerable d e in 
cheese consumption. is 
Here’s one reason cited for 
drop in sales. “Empire,” and espe- 
cially Canadian’ cheese is cheap, 


looks delicious, but has no “nip.” 


The suggestion is made to éxporters 
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* ” The Beer 
EER in the United States is “can- 
ned.” It started, a few months ago 
when the American Can Co. started 
turning out 180,000 beer cans a day. 
Now its rival Continental Can Co. 
announces that it will be in the 


adian cheese in store| 


longer. Then it would be on a par 
with the best English product and 
get a far hi price. 3 

And “nippier” cheese. would help 
to solve some of ows heat 
lems. For if the cheese is tasty, it 
means extra slices of bread for addi- 
tional helpings. After all, one is the 
complement of the other, and both 
mean plenty to Canadian farmers in 
dollars and cents. 

* 2. @. 


Movers to Move Rates Higher 

T IS stated that Toronto citizens 

wanting to move next fall will pay 
approximately twice the present rate 
for the privilege. That is, if the 
large firms in the field are called, 
for a doubling of rates is under study 
now. The practice of estimating is 
to be discontinued, and a flat hourly 
rate substituted. 

Of course, this will likely open the 
way to a mushroom growth of cut- 
rate movers. Whether the present 
firms will enlist under the Industrial 
Standards Act is problematical. 

s om a 


Up 100 Per Cent 

ETWEEN 1933 and 1935 fiscal 

year, Canadian exports to Empire 
countries jumped more than 100 per 
cent. This record is remarkable in 
view of natural limitation upon vol- 
ume of goods that can be advantage- 
ously exchanged. 

For instance, our exports to Aus- 
tralia were valued at $7 millions in 
1933, In the fiscal year just closed 
they reached $18 millions. South 
Africa shows much the same trend, 


they like the idea. 


\ * ¢+ 


AME badges are now pinned on 
employees of Dominion Stores. 
And both customers and employees 
seem to like it. Customers find they 
can remember an employee’s name 
better if they actually see it; em- 
ployees are pleased -because they 
prefer to be referred to by name, 
rather than as “that thin, red-faced 
man, etc.” ; 
“Mother Campaign” . 
A GIRL’S bare leg, or the odd few 
million, do not make hosiery 
manufacturers feel any happier, 
while hatless young men do not 
particularly meet with approval 
from the hatters. But there is little 
to be done .about such fads 
except by getting them when they’re 
young. 

So now the hatters are thinking 
of turning the big advertising guns 
on the “no-hat brigade.” You can’t 
convince a young man he is going 
to catch his death of cold without 
a hat. But you can, by a well- 
directed “mother campaign,” tell the 
folks that it is bad, for many reasons, 
for little Johnnie to go around bare- 
headed. 


Business Indicators 


Car Loadings—A total of 45,436 cars showed little change from the 
previous week or the same week last year. Coal, lumber, and pulp and 
paper loadings increased, but grain, livestock, merchandise, and miscel- 
laneous loadings dropped. For the first half vear total loadings were 
1,113,985 cars, or 19,171 cars above the 1934 figure. Excluding detlines of 
15 per cent in grain loadings, 25 per cent in coke and eight per cent in 
lumber, all other commodities recorded increases. 


Milling—A total of 5.2 million bushels of wheat were ground in Cana- 
dian mills during May compared with 5.3 bushels in the same month last 
year. Oats, corn, and mixed grain were higher this year, but other coarse 


grains were. lower. 


Footwear—Output of footwear in May totalled slightly more than two 
million pair which was an increase of 147,755 pairs over May of last year. 
At the same time the figure for the first five months production reached 
8.9 million pairs, compared with 7.6 million last year. : 

oa —™E 


Leading Indicators as Compiled by The Financial Post 


4 Denotes 


Transportation— 1935 


436 46,645 
000 : 3,504,000 $ 


Car loadings (June 29) 


a45, 
C.P.R. gross earn. (June 30) .. $ 3,188, 
C.N.R. gross earn. (June 30) .. $ 44,251,729 


Business Conditions— 
Weekly index D.B.S. (June 22) 


Business Conditions— 
Financial Post index (May)? .. 
Transportation— 


C.N.R. net revenue (May) .... § 
Iron and Steel (May) 


new figures this 
WEEKLY DATA 


1934 
1,113,985 


56,525,000 $ 
4,482,483 $ 80,143,313 $ 


99.7 92.7 
MONTHLY DATA 
1935 1934 


99.6 96.7 


C.P.R, net earnings (May) .... $ 1,143,913 $ 1,801,927 $ 4,658,206 § 
, 956,319 $ 1,819,036 $ 2,673,397 $ 


Pig iron production (tons) .., 45,432 38,189 . 215,222 


Steel ingots and castings 

prod., (tons 

Automobiles (Number)— 
Passenger Car: 


tons) 72,811 71,437 


, 314,713 


Domestic sales* (May) .... 13,832 11,868 47,127 


Factory output (May) 
Trucks and Buses: 


17,083 16,504 78,114 


. Domestic sales* (May) 2,694 1,899 8,973 
Factory output (May) 31672 3,657 17.470 


Exports (May) 
Construction— 


Building permits (May) $ 4,799,285 
| 18,521,400 $ 12,208,900 $ 75,594,500 $ 


mate guste 


Contracts awarded (June) ... 


Sugar (Ib.) 


Melting & shipments$ seeeeecee 493,608,459 
Manufactured$§ eeeee 487,364,302 


Flour (bbis.) 


6,499 4,242 28,705 


$ 3,019,761 $ 19,486,105 $ 7,999,917 
; ASUS Sant 


1,052,883 1,031,996 
936,333 923,281 


90,404,545 291,101 239,210 
eeioek aes od,aoa.ion  23z/00n259 


1,175,433 5,142,549 5,472,776 
481,725 1,813,424 2,092,547 


$ 54,547,747 $ 52,886,261 $ 213,648,704 $ 201,203,058 
62,100,691 $ 51,899,511 $ 248,395,960 $ 231,623,533 
11,989,891 19,023,770 38,510,899 46,296,411 


Employment, D.B.S. Index— 
a ona (June 1) 
Manu cturing eeeereeeeteee ae 
Electric Power Output (May) 
Total monthly (000’s omitted) 


Aver. daily 
One Industrial Indices— 
m : 


$ 3,132,200 § 


‘| marked up higher 


Fishers’ 7 
‘Comm. ~ 7 
eet 
claimed (DBS) .... 


dollar volume of these sales. Coffee} of 


headed the list, followed, by tea, 
a canned milk, and but- 


In the drug field the most popu- 
lar private brands cover cough 
syrup, corn remedies, and tooth 
paste. But this range of products 
has been considerably widened even 
within the last few years. * 

In fact, within the last eight 
months, approximately #0 new 
branded drug products have been 
introduced into Canada by Rexall 
drug stores. * Sales of these products 
have produced new business to the 
tune of $6.5 million. 

Growing in Canada 

Trade trends are much the same 
in Canada as in the United States. 
And the recent expansion in volun- 
tary buying groups, which is a stimu- 
lus to private brand merchandising, 
is decidedly noticeable in Canada, 
where the number’ of voluntary 
chain organizations has increased to 
32 in 1933 from 24 in 1930. The num- 
ber of stores has increased to 6,689 
from 4,485, while their total pur- 
chases at wholesale prices have gone 
to $28.6 millions from $22.8 millions. 

Tires and Paints j 

Tire companies in Canada, as 
across the border, use private 
brand names. In fact, the Price 


WHOLESALE TRADE 
MAKES BIG GAINS 
DURING PAST YEAR 


Every Kind of Wholesale 
Business Had Higher 
1934 Sales Volume 


Ev d of wholesale business 
fy es figures in 
1934 over the p g year, ac- 
cording to figures compiled by the 
Dominion Bureau of Statistics. 
‘The gains range from 1.5 per cent 
in the case of dairy and poultry 
products to 45.1 for miscellaneous 


390, é machinery. The rise in wholesale 


prices during 1934 has, undoubtedly, 
contributed to advances in sales 
volume, but in many lines of trade 
the increases in sales considerably 
exceeded the advance in prices. 


Down Most Up Highest 


The largest increases in sales dur- 
ing 1934 compared with 1933 are 


shown generally for those trades} Gargantua 


which meee. Se ae ae 
losses during the depression. e 
construction group—lumber, plumb- 
ing, machinery and electrical gpods 
—shows the largest gains, ranging 
from 35.9 to 24.6 per cent for the 


On the other hand, the price factor 
and substitution are listed as two 


roads into the wholesale-retail field, 
it is also safe to say that they still 
account for a fairly small percentage 
of the total trade. But these brands 
are, nevertheless, becoming a key 
problem in the distributing system, 
and raise a big question as to what 
effect their increased sales are going 
to have on Canadian wholesalers and 
retailers in the future, 

Note: The next article will dea) 
with nationally advertised products 
and carry a tabulation showing how 
leading trademarked brands are 
still preferred by most Canadian 
shoppers. 


New Industries 


has been purchased by Fred C. 
Moore, general manager of New 
Idea Furnaces, Ltd., Ingersoll, where 
the equipment of the plant will be 
moved. 


Aluminum Co., Arvida, Quebec, 
will have the new $1 million plant 
completed and jn operation by 
March, 1936. The new plant will 
treat bauxite, the ore from which 
aluminum is made, by a special 
chemical successfully used in other 
countries but differént from any 
previously used in Canada. (Mont- 
Teal Star). 

Goderich Manufacturing Co., God- 
erich, Ontario, has purchased the 
timber limits controlled by the R. E. 
Olds interests in the Batchawana and 
areas. Algoma hard- 
woods are to be cut and manufac- 
tured into furniture. (Sault Ste. 


trades mentioned. While from 1930}\ 


to 1933 the decline in these kinds of 
business varied from 57 to 64 per 


cent. 
Group Gains 
Firms reporting in the food group 
show a total gain of 12.1 per cent. 
were higher by 46 per cent; 


coal and coke by 21.9 per cent; dry | ita, 


goods by 11.4 per cent, and paper 
products up 102 per cent. 
These figures are preliminary but 


580,843 | are based on actual sales reported 
751| by a large number of representa-/ 


Th 
3728 1 26,033,374 
363070) 5.688.348 
12,840,587 
155,808,000 


58,977,182 $ rameter § ain st 6 & 180,838,335 


Tales “(aban “si $ 37:423,000 § 33°184.000 


——— Financing— 


4 1,953,204 7,186,121 
a pata eee 
over 90 the 


0,463,413 PiTT 
Canadian total. 
tF inal. 


Government, Municipal 
and Corporation Bonds 
List of offerings, or current 


quotations on any issues, furn- - 
ished promptly on request. 


Royal Securities Corporation 


244 St. James Street 


Sasecle tate ebenaes ta the enies 

es e e 
of wholesale trade by kinds of busi- 
ness follows: 
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Monthly Indices 
Latest Prev. 
Canada (D.B.S.) w'sale month year 
. Retail fay) eoces 188 78.8 
W'sale ( Pane HS 72.3 
U.8 Labor (May) .. 802° 801 
Gt. Brit. (Mar.) .... 66.1 66.4 
Note: Indices on all base 1926 = 100. 
British index is Economist converted to 
1927 base. 
‘ Base of price quotations is follows: 
cattle—steers, good, over 1,080" Ib., top 
. : copper—electro. New 
: en, ee ree bs a 
York: wheat Not Man North., Ft. w. 
Pt. A. basis: hides—heavy native steers: 
select batons, Toronto. - 
Prairie Gold Output 
The April production of gold for 
Manitcba ard Saskatchewan is 
placed at 15,988 ounces, which at 


current gold prices is valued at|in Canada remained unchanged at | wonen’s apparel caused the 
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PA shilling in London 


GOLD FLAKE 


CORK TIP OR PLAIN 
CIGARETTES 
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SWING & BASCULE SPANS 
COAL & ORE BRIDGES | 


Gminder Liftlocks, Turntables, Electric and Hand Power Cranes 
which fibre ple~:ts such as flax, hemp, C Cutti ‘¢ 1 Machi Ww k. F in * 


ramie, etc., are treated so that they | 1c 
DOMINION BRIDGE COMPANY ~ 
Heap Orrice - Lacon: Cerner, or Ae, 


MONTREAL OTTAWA WINNIPEG VANCOUVER 
AMBEEST TORONTO CALGARY 


AGENCIES: EDMONTON REGINA 


W.C. Pitfield & Company 
Limited 


INVESTMENT SECURITIES 


Head Office 

235 St. James Street West 
~~ MW Arquette 9821 
MONTREAL 


Private Wire—Halifax to Vancouver, with connec- 
tions at Saint J Montreal, Ottawa, Toronto, 
New York, and Calgary. 


Cost of Living group being offset by easier prices ( to 69.9 from 70.3. The fuel group 
The general cost of living index | for clothing and fuel. Declines in| to 84.9 from 86.1 as a result of fw 
quar~ | seasonal reductions in coal and coke 

78.7 for June, an increase in the food } terly clothing index to move down / prices. i 
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THE BRITISH EMPIRE 


Jack Hulbert; besides being a singer; dancer 
and fun-maker extraordinary, is renowned for a 
sparkling and unique personality. Through his 
riotous antics and dancing eccentricities; his. 
name at the head of the cast of a Gaumont-British. 

V9 picture is accepted as the promise of abundant -”’ 
merriment. 


FAN a 
a 


> 


From his expression; the cigarette he fs 
smoking in the picture below is undoubtedly a 
Gold Flake!—because in common with most 
other distinguished English stars; Mr. Hulbert 
prefers the superlative English quality of W. D. 
& H. O. Wills’ Gold Flake Cigarettes. When 
he made a hurried trip to Toronto from New 
York. a few months ago; Mr. Hulbert expressed 
great pleasure that in Canada he could get his 
favourite smoke—Gold Flake Cigarettes. 


—a quarter here. 


Pocket tin of fifty 
—55 cents 





v.W. Utilities 
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Old Bonds, Issues New 


¥* 


Y ew Sinking Fund Arrangem es Less 
4 1 on Company’s Annual Revenues — Will 
Cao en Einowen Make OFT 


increasingly onerous. 
the new plan semi-annual 
will be made in June and 
each year of cash equal 
cent of the greatest 
bonds at any’ time 


fe 
: 


t until maturity. Where- 

formerly the company had to 

e nearly $200,000, it will now 

ve to provide annually less than 
of this amount. It claims 

that its gas reserves are now suf- 
so that at the new rate the 


Othe old bonds were paid off on 
June 1 by means of a bank 
loan. Most of the old holders ex- 


Victoria Manor 
Applies Revenue 


To Tax Arrears 


ppli 
a: is liable for registration by 
7 _—- the municipality on account of tax 
= > arrears of $6,814, it is not considered 
‘that any action will be taken. 
° is expressed that un- 
substantial provement takes 
real estate values, it will 
possible to earn sufficient 
rey e to pay operating expenses 
7 and taxes, and in addition meet in- 
on the outstanding bonds. As 
the property could only be 
a sacrifice, it is proposed to 
the present management 
a sale price or refinancing 
tion advantageous to bond- 


ugh it is hoped that this 

be done this fall. In any event 

_ tax arrears would have to be taken 
are of before any interest payments 
5 —s« ‘Total - gross revenue for 1934 
_ @mounted to $7,818, and total expen- 
 ditures, including $1,420 for taxes, to 


as are used to supply the city. The 
franchise terminates in November, 
but is automatically renewable for 
five-year periods with the city given 
at the end of each such period the 
right to buy out the company. 
The company is entitled as a rate 
base for rate making purposes to 
net assets of $6.1 millions. No valu- 
ation of gas reserves is shown in 
balance sheet and no depletion is 
therefore charged against it. 


ALEXANDRA APTS. 
BONDHOLDERS MEET 


Vote July 16 on Proposal 
to Modify Sinking 
Fund 


Holders of 6% per cent first mort- 
gage bonds of Apart- 
ments, Toronto, are to on July 
16 to consider modification of sink- 
ing fund. Installments are two years 
in default. The meeting of bond- 
holders on June 21 was deferred to 
allow more time for proxies to be 
sent to Canada Permanent Trust Co., 
trustee for the bond mortgage. 

Chief ,proposed changes, to be 
voted on by bondholders are: The 
trustee to refrain from acting on the 
default of sinking fund. payments in 
May, 1933 and 1934, and to refrain 
from any action under such defaults 
unless requested in writing by hold- 
ers of at least 25 per cent of-out- 
standing bonds. The trustee to be 
given permission to release to the 
company all funds held on account 
of sinking fund and bonds held for 
sinking fund to be cancelled. -Th¢ 
company will be required to pay 
into the sinking fund interest which 
would have been paid on such bonds. 

Beginning with 1935 sinking fund 
® to consist of the payment on or 
before Sept. 1 in each year of net 
surplus earnings for the preceding 
fiscal year. Such earnings are be- 
fore provision for depreciation. con- 

| cessions are not to be made by bond- 


Mayor 
has been elected for the newly- 
amalgamated city. Mr. Bennett is an 
ex .officio member of the finance 
on. - 


The finance commission’s job is to 
determine the financial status which 
could be given Windsor, East Wind- 
sor, Walkerville and Sandwich in 
the merger. H. J. Mero, chairman of 
the commission, states that most of 
the debt is definitely assignable to 
the four individual municipalities. 
There are, however, some plica- 
tions.. For instance, the Sandwich, 
Windsor & Amherstburg Ry. and the 
Essex Border Utilities Commission 
were financed and their debts se- 
cured by a number of border muni- 
cipalities, Some of these are. not 
parties in the Windsor merger. In 

the of the feur 
major municipalities in the area, it 
is necessary to re-establish the pro- 
portion of the debts of these utilities 
which should be borne by the 
greater city of Windsor. 

Mr. Mero states that work is to be 
commenced at once on the report to 
a re-financing as soon as pos- 

e. 


holders until the second mortgage 
has been discharged and adjust- 
ments made by the Trusts and Guar- 
antee Co. which owns approximately 
94 per cent of the outstanding capi- 
tal stock of the company. The Trusts 
and Guarantee Co. is to agree to sur- 
render to bondholders one share of 
common stock for each $500 of bonds 
held, a total of 568 shares, and to 
assure that at least two-thirds of the 
directors of the company shall con- 
sist of representatives of Bbondhold- 
ers. 


THAT OUTLIVES ITS PROMISE... 
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IFTEEN YEARS — twenty years -— are only relative indications of the 
durability of Barrett Bonded Roofs. When Barrett bonds a roof for 20 years, 
you can safely assume that it has been laid in strict accordance with Barrett 
specifications — that only materials of the finest quality have been used — that 
the, most expert workmanship has been employed. 


To make doubly sure that every single requirement in the construction of the 
roof is carried out, exptrienced Barrett Inspectors check the application step 


Records prove that roofs of this 
type have given thirty, forty and 
fifty years of trouble-free serv- 
ice. These records plus bonded 
protection give assurance that 
Barrett specification roofs — are 
sound investments, 


by step. 


us discuss with you the' many advantages of having a 
roof on your building. No obligation on your part, 


THE BARRETT COMPANY 
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Classification of investments at the 
year end shows a decline in the per- 
centage of bonds and debenttres 
held from 17.74 to 12.92. The differ- 
ence has been fairly equally distri- 
buted between preferred and com- 
mon stocks, these now represen 
25.4 and 61.68 per cent of the t 
respectively, compared with 23.59 
and 58.67 per cent’a year ago. 

Samal one to higher Canadian 
hol was accelerated, and more 
than dedamated of all h are 
now as in this country. 
This gain was at the oan u 
holdings in every other part of the 
world in which the company in- 
vests, with the exception of Asia, 
which recorded a slight increase. 
The annual report also makes a 
classification of holdings according 
to the nature of enterprises by 
which the securities have been 
issued. 

Number of investments at May 31, 
1935, was, 251, of which 205 are 
stocks, Of the latter, 187 are listed 
on recognized exchanges. 


Canadian-Born Economist 


Given Important Post 


Professor Leslie T. Fournier, of 
Princeton, NJ., has recently been 
appointed consultant to the Board of 
Public Utility Commissioners of 
New Jersey. His work will involve 
a study of the various phases of 
public utility regulation in New 
York State, Ohio, Wisconsin, and 
Illinois. 

Professor Fournier, who is a Can- 
adian by birth, is well known as the 
author of “Railway Nationalization 
in Canada,” a survey of the Can- 
adian railway problem which has 
already earned him much favorable 
camment and bids fair to become a 
standard work on the subject. 

He will be remembered 
by readers of The Financial Post for 
his informative series of articles on 
this vexed question which appeared 
in these columns last January. - 


Flour to Hong Kong 
Flour continues to rank as the 


showed an increase in trade over 
the previous yéar. 
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highly disciplined unions, controll- 
ing an indispensable public utility, 
have forced compliance with 


ting purposes, 
problem would be completely solved 


B. C. PACKERS — 
REORGANIZATION 
MAY BE DELAYED 


Market Uncertain as Re- 
sult of World’s Bumper 
1984 Catch 


Because the world pack in 1934 
was 45 per cent above average, Brit- 
ish -Columbia oe begins the 
1935 season under ertain market 
conditions. A price of 45 cents a fish 
has been afranged with fishermen 
for sockeye against 50 cents in 1934. 
This may not be a concession of 
great advantage as the price some 
years ago was 25 cents a fish and the 
price paid in 1934 in the large com- 
petitive fishing grounds of Alaska, 
Japan and Siberia and Puget Sound 
was much less. In some areas it was 
stated to be less than half. 

British Columbia expects to sell 
half of its catch outside Canada, 
mainly in the United Kingdom. The 
sockeye season will close about 
August 1, In the Rivers Inlet area 
1,400. boats are reported, 1,000 boats 
in the Skeena River area and 450 in 
the Smith’s Inlet area. 

Earlier in the year it was intimated 
that there might be capital reorgan- 
ization of B.C. Packers in view of the 
fact that the accumulated deficit 
reaches $3.8 millions but this is not 
expected before the fishing season 
is well advanced or over. 


A Man From the South 


- Canada Dry Gets New President from Georgia 
— Roy W. Moore Shows New York New Tricks 


Roy W. Moore, new president of 
Canada Dry Ginger Ale, Inc., owes 
his present position to his reputation 
for being able to do nearly every- 
thing superlatively well but p 
golf. Forbes Magazine says he is a 
duffer at that and also.states that he 
is a genial, charming, cultured 
Southern gentleman entirely lacking 
in a sense of self-importance. But 
aggressive Northerners, who expect 
a Southerner to be-lackadaisical and 
easy-going, cannot get over their 
amazement that this former general 
law practitioner from the small 
Southern city pf Macon, Georgig, 
should come up North and show 


ge 


on 


ket crash, he was called by the 
Guaranty Trust Co. to New York 
City to take charge of the real estate 
projects which were in danger of 


lay | being submerged in the slump. His 


result of his policies for putting Lido 
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much as the economic welfare of a 
nation like Canada, covering a vast, 
far-flung territory, demands the 
lowsst possible costs in moving 
freight. We cannot afford to have 
the losses upon 1 ous passenger 
traffic become a factor in unduly 
freight charges, Competition 

in railway ‘services is wholly un- 
, it leads to extravagance 


What can be done? For the time 
being very little, beyond placing the 
facts before the public. In time a 
plebiscite should be taken to give a 
clear mandate to the government of 
the day, one way or the other. If 
the majority of the people of Canada 
then elect to perpetuate the existing 
state of affairs and are, with their 
eyes wide open, prepared to pay the 
exorbitant price, it is their undoubt- 
ed privilege. 


BONDHOLDERS 
CANADIAN TSR. 
TO DISCUSS PLAN 


Will be Asked to Approve 
Ranking Issue. of 
$200,000 


\ 

From Our Own Correszondent 
MONTREAL.—Bondholders of the 
Canadian T.S.R. of Lyons, Ltd., will 
meet on July 26 to consider a plan 
for-the financial reorgarlization of 
the. enterprise. This company was 
ed in 1929 as the Canadian 


‘unit ofthe: French company bearing 


a similar name, for the purpose of 
carrying on a general silk weaving 
business. A plant -was established 
at Cap de la Madeleine near Three 
Rivers. er consisted of 
$250,000 of 6% per cent: first: mort- 
gage sinking fund bonds maturing 
1934 to 1944; $250,000 of 6% per cent 
cumulative preferred stock and 25,- 
000 shares of nv par value common 
stock. 

Expectations of substantial earn- 
ings were not realized and in July. | 
1933, the company defaulted the in- 
terest payments on its first mortgage 


Details of Scheme 

At the meeting to be held. this 
month, bondholders will be asked to 
give approval to a plan calling for 
the creation of a loan or bond issue 
to the amount of $200,000, secured by 
first mortgage on all the company's 
assets and ranking‘ senior to the 
present bond issue. t 

It is propaged to exchange the 
present bond e, par for par, into 
new general mortgage bonds, issued 
as of January 2, 1935, and for a 
period not exceeding fifteen years, 
bearing cunulative interest at 5 per 
cent per annum, but payable only 


Once more your 


annual glorious week at Murray Bay. Tuesday, 
Wednesday and Thursday for practice rounds. 
Ladies 6th Annual Invitation Tournament (18 


ILL failed in arithmetic. He couldn't add 
blurry figures that wouldn’t stand still. Poor 
vision is a tough handicap to a child in school, 
At least.one in every ten has some form of de- 
fective eyesight. 
Many of these uncorrected defects are progressive 
and cause increasing eye-strain and impairment of 
vision. Eye-strain-may lead to severe recurring 
headaches, nervous exhaustion, hysferia, insomnia, 
dizziness and other disorders. | 
In-older people there are-other conditions of the 
eyes which are far more serious than imperfect 
vision. If untreated, they may eventually lead to 
blindness.. Glaucoma and cataract can be present 
and in the first stages give little indication of their 
thredt to-your sight. Recognized early, glaucoma 
may be successfully treated; a cataract may be 
removed by an operation. 
Good reading’ habits of young and old prevent 
many eye troubles. Have your eyes examined 
regularly, even though they seem to be normal, 
Never wear glasses which have not been pre 
scribed.’ Don’t read with the light shining into 
your eyes, or without your doctor’s consent when 
recovering from serious illness, or when lying down 
—unless your head and shoulders are propped up 
and the page is held at right angles to your eyes 
below the line of vision. Hold your work or book 
about 14 inches from your eyes. 
Don’t use public towels: or rub your eyes. Con- 
junctivitis and other communicable diseases may 
' follow. Donot useany medication for diseases af the 
eyes unless it has been prescribed for the purpose. 


Make sure that no member of your family is en- 
darigering his sight. Send for the Metropolitan's 
. free booklet “Care of the Eyes.” Address Book- 
let Department 47-F-35. . 


METROPOLITAN’ LIFE 
INSURANCE, COMPANY : 
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out of the net profits of the com- 
pany. The company will be obliged,| Prospects for silver fox pelts sales 
under the plan, to set aside at least|in Eur are good, according te 
50 per cent of its net profits yearly | representatives who have just re 
to amortise its bonded debt. turned from England and the con- 
—_—_——_—_—_—_—_—_—_—_— tinent. Prices are to be maintained, 
it is said, while a new outlet has 
been found in Russia where the 
fast becoming style 


5,000 Peel Pulpwood 
About 5,000 men are employed in 
the seasonal peeling of pulpwood in 
the forest Crown Iands in Que 
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golfing highlight looms: that 


holes — medal play) on Friday and Ladies 
Putting» Competition Saturday morning, s 


climaxed by the 


the Manoir Richelieu Golf Club Shield (36 
holes—medal play) played on Saturday in con- 
junction with the 8th Annual Invitation Tour- 
‘mnament. Prizes for all events. 


Special rates include meals and berth on . 
steamship, room with bath and meals at Manoir 
Richelieu and transfer between dock and hotel. ' 


jpecial 
All-Inclusive Rates 
from Montreal 
Sailings at 6.30 p.m. E.S.T, 
$57.00 
Leaving Mon., July 15th 


$49.00 
Leaving Tues., July 16th 


34,1 .00 
Leaving Wed., July 1% 


$33.00 
Leaving Thur. July 18th 


rs Montreal, *7.00 am., E.S.T., Mon. $25.00 
22nd. Automobile rates: Montreal Leaving 19th 
to Murray Bay and return $15. oy oR 


For full information, resereations, etc, apply te any tenvist agent or 10 
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Sharing the Wealth © 
By Taxation 


- 


T WOULD be difficult to find a government anywhere that is not now 
I engaged in a “share-the-wealth” campaign. Canada has recently 
increased its tax on corporation profits and larger personal incomes. 
Ontario will have a new income tax in the autumn. In one province 
certain large incomes are taxable at over 90 per cent; ineanother at 
over 100 per cent. ° 

President Roosevelt has just urged Congress to increase the taxes 
on large incomes. Strangely, he did not talk about the necessity of 
balancing the budget. Rather, he stressed his belief that wealth is the 
result of collective rather than of individual effort, and that, therefore, 
taxation should be used to effect a wider distribution of wealth. 


This, of course, is not a financial programme but a social programme. 
It is not as clear as it appears to be at first reading. No doubt the 
president was trying to express two very pepular current ideas. 


Ending “Indefensible Inequalities” 


The president's first idea is the one most frequently met with in 
Share-the-Wealth campaigns; the social rather than the economic 
aspect of it, that simple justice and the right of the masses to a higher 
standard of living demand a more equitable division of wealth and 
income. 

Everywhere there is discontent at the striking contrasts between 
great wealth and privilege on the one hand and extreme poverty on the 
other; what the United Church of Canada, in its pamphlet on 
“Christianizing the Social Order,” calls “indefensible inequalities in- 
distributing national income.” That pamphlet’ says: 


“ ,.. this has resulted in such a fantastic inequality that bitterness 
and resentment are evoked. Vast accumulations of wealth on the one 
hand and inability to the elements of ce on the other 
cannot be tolerated as legitimate in a Christian eeee” 

Tax Socialism Not New Idea ® 


Let no man think that Sharing-the-Wealth by taxation is a new 
idea. If any one holds that naive opinion let him study the rates at 
which corporation profits, incomes and estates are now taxed. In the 
average corporation, taxation takes much more than dividends. Private 
incomes are taxed in one Canadian province up to 110 per cent. Estate 
duties eat up a very large part of any substantial accumulation of wealth, 
so much so that in the older countries the splitting up of large fortunes 
has already impaired Tevenue from income taxes. 

Studies in Great Britain show that the Social Services take £490 
millions a year now where they took £36 millions at the beginning of 
the century. The money has come largely from taxes on income and 
wealth, In Canada the development has been along similar lines. 

The Canadian Council on Child and Family Welfare has just esti- 
mated that 18% to 20 per cent of our total population is in receipt of 
social aid of $200 millions yearly and the estimate does not include 
veterans’ pensions, penal costs, free education and many other social 
aids. The Council suggests that one test of social services is whether 

or not they are within the limit of taxation and the country’s economic 
capacity. And it doubts if-we are deriving adequate returns from our 
expenditures. \ 
Economic Aspects of Wealth Sharing , 


The president’s second idea is the one that wealth must be shared to 
give the great mass of consumers larger power; this to ensure 
recovery now and stability thereafter. One proponent of the idea recently 
put it this way: le ' 

“If the consumer is not armed with effective purchasing power, 
Capitalism is doomed to fold up—and at no distant date.” 

Most such ideas stem from the new economic thesis that booms and 
depressions result from losing the balance between saving and spend- 
ing. Too great concentration of incomes promotes over-saving, it is 
argued, and this means excess expansion of capital equipment without 
sufficient distribution of consumer buying power to keep the machine 
running. 

So it is urged that wider and more equitable distribution of spending 
power is essential to the continued smooth working of our economic 
system. But what is often forgotten is that modern industry, even in 
the much condemned machine age, has done more to raise the lower 
incomes—to share wealth—than legislation and taxation have ever done“ 


Workers Under The New Capitalism 


The average standard of living of workers has advanced tremendous- 
ly during the present century. It is only partially the result of social 
legislation or social services. It is much more the product of enlighten- 
ing industrialism, which recognizes that the worker is the prime partner 
in industry and is entitled to the greatest possible rewards for his effort. 

Such socially-minded individualists as Glenn Frank and James D. 
Mooney have called this viewpoint “The New Capitalism.” Mr. Frank 
says: 

“This New Capitalism .... differs at important points from the 
old Capitalism. It.... knows that profits lie im low prices. and high 
wages .... that profits are helped by short hours. The New Capitalism 
believes in class co-operation, knowing that the prosperity of the _ 
buying masses is its best guarantee of profits. It.... thinks of wealth 
as a dynamic something to be created. 

“For a long time it seemed to many that the only hope of redemp- 
tion from the sins of the old Capitalism was either a social revolution 
or the spiritual reversal of the nature of business men. The begin- 
nings of this New Capitalism, however, give hope that we can find 
redemption from the sins of the old Capitalism by modern business 
men finding out that the old capitalistic methods of low wages, 
prices, and long hours are, in a mass-production age, 
and unprofitable.” 


Major Job for Business Statesmanship 


Mr. Frank has estimated that one-fifth of the economic enterprise of 
the United States was operating, when depression struck, under the 
policies of the new capitalism. , ; 

To make it an established force dominating the economic order is 
one of the major tasks of business and industrial leadership. It would 
deliver to the masses all that Collectivism promises but still leave to 
mankind this line of individual achievement and personal reward. 

Excessive taxation, imposed to produce a collectivistic state must 
destroy the New Capitalism as well as the old. It can only lead, via 
Socjalism, to Comm with the individual completely lost. 


confining initiative, of robbing the world of the wealth-creating po 
bilities inherent 10. constraptive ornten,: Daler tes SO a 
can be divided up but each year there 

more abundant life cannot be the product of the wide-spread sharing 
of poverty. We cannot mfake every one prosperous by 
process of increasing taxation and promoting { 

the world no richer by transferring the 
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Nearly 2,000,000 Dependent Canadians Provide Dominion With 


——, 


, _ Serious National Financial Proble m—Do We Get Full Value? 
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tions; hospitals; mental institutions; 
municipal aid to unemployable, 
handicapped and deserted; 
miscellaneous. . 

In addition, Canada paid last’ year 
to her war pensioners or depend- 
ents $44,550,000. 

In addition, penal institutions and 
reformatory institutions absorbed 


,000. 

Unemployment and special relief 
aid, with these costs of public social 
aid, exclusive of any war veterah, 
and penal costs, must have exceeded 


and 
the total nears $250,000,000. 
Need For Social Aid 


They are few who do not realize 
that the social structure of modern 
industrial civilization must change, 
says the pamphlet, which adds that 
most people recognize also that this 
change must bring about progress 
in the distribution of the essential 
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verage Tarnings 
: The average annual earnings for 


male workers in all industries in 
the last census year amounted to 
$927. Female wages were much 
lower. 

Weekly earnings for male work- 


and | ers on the whole were not unreas- 


onably low, for most groups the 


so ked was the inroad of the 
economic collapse in this year that 
44.08 per cent of all male wage- 
earners lost some time, the time lost 
on the average by the whole group 
being 10.7 weeks per worker, which 
ran to the high average of 24.28 
weeks of idleness, for this 44 per 
cent who were actually unemployed. 

Another economic trend is sig- 
nificant in these wage studies—the 
average male wage earner is earn- 
ing an increasing wage until about 
45 years of age, stays at his maxi- 
mi 45 to 54, and then faces 


commodities of life comparable to The 


the strides made in the last century 
in their production.. The géneral 
public accepts the basic principle 
that greater social security must be 
accorded the mass of the population 
against risks beyond their own 
control and particularly against 
dependency and insecurity arising 
out of the ill health, premature 
death, old age, or involuntary unem- 
ployment of the worker in gainful 
occupation. So, the average tax- 
payer is prepared tg accept as in- 
evitable a reasonable measure of 
increased taxation designed to as- 
sure these necessary provisions for 
individual and social wellbeing. He 
and the thinking public are entitled, 
however, to apply certain reserva- 
tions to the extension of such meas- 
ures of public social aid. 

noe measuring rods suggested are 

ese: 


First, are all these measures 


necessary? 

Secondly, are they designed to 
offer effective treatment of the 
problem or do they merely tem- 
porize and threaten wider infec- 
tion of these social ills? 

Thirdly, are the proposals 
within not only the limit of taxa- 
tion, but the economic capacity of 
the national wealth and annual 
national income? 

Fourthly, are they based upon 
careful examination of existing 
conditions in Canada and experi-. 


ence elsewhere? is 
Fifthly, are administrative 
facilities in existence or capable 
-of immediate and adequate de- 
velopment, effectively to apply 
these measures ag adopted? 
Sixthly, is the a tion of 
existing provisions as effective 
and economical as possible? 
_ Can We Afford It? 
These questions cannot be cate- 
cally answered but their pertin- 


wag 
$1,203 and for all women $759. 
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Five-Day Week 


direct increase in public costs, when 
so large a tage of so low an 
average income goes in taxation. 


Looking Nation “In Face” 
And as with the’income of the 


nations go; it is a very young popu- 
lation, Of its 10,376,000 people, 
nearly 32 per cent are under 15 
years of age: altogether 41.6 per 
cent are under 19 years. Only 37 to 
38 per cent are at all gainfully occu- 
pied in the production of the 
national wealth. 

In a sentence, the national wealth 
of Canada today is somewhere in 
the neighborhood of $2,300 per 
capita; the per capita indebtedness 
—federal, provincial, municipal— 
somewhere about $669. Entire per 
capita income in 1932 was in the 
vicinity of $308. Per capita spend- 
ing by governments alone is 
somewhere in the neighborhood of 
$85. With national income de- 
creased and taxation markedly in- 
creased, it is altogether likely that 
in 1934-5, a correct estimate would 
set the percentage of the average 
consumer’s income going to direct 
and indirect taxation at 23 to’ 25 
per cent. 

J For Value Received 

Are the comimunity and its citi- 

adequate returns 
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Mid-West Newsprint Manufacturers See Solution 
to Problems in Shorter Working Week 


' From Our Own Correspondent 


MONTREAL, — Stabilization of 
capacity through a five-day week 
for operation of machines, is being 
advocated by the Mid-West News- 
print Manufacturers, St. Paul, Minn., 
as a practical solution to the prob- 
lems of the newsprint industry. 

In a current bulletin the associa- 
tion points out that newsprint manu- 
facturers know that the continuation 
of the present conditions means the 
complete demoralization of the 
paper industry, the loss and the shift 
of newsprint capacity. The ultimate 
result, says the association, is that 
the publishers will pay an excessive 
price for newspaper. 

Industry Did Its Best 

In outlining how the newsprint in- 
dustry in the United States has done 
its best to avoid such a condition, 


“The newsprint industry of the 
United States must proceed to the 
protection and de ent of the 
domestic mills. The\capacity of the 
industry in the United States is 
about 1.5 million tons; Production 
in 1934 was 957,000 tons. For every 
ton of newsprint produced in the 
United States in 1934 two tons were 
imported. The industry of the 
United Stafes must proceed with the 
patriotic duty of developing to the 
largest extent justified by the timber 
resources of the United States and 
by efficient manufacturing possibili- 

es. 

“The situation in Canada is seri- 
ous; 60 per cent of the newsprint 
capacity of the Dominion is in bank- 
ruptcy. An investment of over $700 
millions is without returns. Can- 


ensurate returns, may 
threaten wholesale abandonment of 
projects of themselves capable of 
much good. 


Thought More Than Money 


’ The whole relief and dependency 
problem in Canada today calls now 
much more for thought than for 
money. Of course; money is needed, 
millions of dollars, but if .more 
responsible, interested intelligent 
thought were give.. to the planning, 
correlation, ative set-up 
and personnel of our diversified 
rand jerrybuilt structure of rapidly 
set-up social services, some millions 
of dollars less would be required 
annually, and thousands more of our 
people who, under present systems, 
see n but hopeless years of 
bleak dependency would be set 
upon the way to self maintenance 
once 
The introduction of the contri- 
butory principle where equitable 
and possible would be of itself a 
substantial advance in the main- 
tenance of independence and the 
preservation of morale. That indus- 
trial civilization is attempting to 
meet modern condition by such 
methods is evident in the growth 
of unemployment insurance alone. 
Canada may reconstruct her en- 
tire financial and economic struc- 
ture, but if, in pre-occupation with 
it, she loses the character and 
vigor of this generation she will 
have endangered her national mor- 
alc for decades still to come. 
i Administration Diffused / 
There has Been too little of con- 
scious planning about the develop- 
ment of our social measures. Stat- 
utes have been enacted and then 
hurried and harried glances cast 
about as to where they might be 
dministered. 


a 
Concluding its study, the Council 
points out that statesmanship of the 
highest order, and wise intelligent 
executive administration alone can 
bring our people out of their need, 


Credit Expansion Means Ben 


worst forms of inflation. While to- 
tally destructive inflation cannot be 
foreseen in most countries at pres- 
ent, the fact that insurance com- 
panies hold a great variety of assets 
is a protection to policyholders. 
Then there are the fixed income 
assets held by life companies. Some 
of these have been modified due to 
the depression. ‘These assets consist 
chiefly of contracts to pay fixed an- 
nual sums to insurance companies. 
The decline of prices of the last six 


Cernined this potut to Seaaiene 
am 

life underwriters as follows: “The 
restoration of the price level to what 
it was when the bulk of the con- 
tracts were drawn does not actually 
represent a dislocation but instead 
is an attempt to overcome the dis- 


president and actuary of the North- 
western Mutual Life. It is .sum- 
marized: 


without grave loss to all future| 4 


time. The whole situation demands 
the creation of a competent national 
investigation into the causes, ex- 
tent, and costs of social dependency 
in Canada today, says the Coungjl’s 
report. That enquiry should. be 
representative of federal and pro- 
vincial authorities, and of voluntary 
services. It should have no strict- 
ures placed upon it, as to its right 
of enquiry in any phase of social 
dependency to which public funds 
contribute. Its findings should be 
addressed to the people of Canada, 
and its recommendations, respec- 
tively directed, by mutual prior 
agreement, to federal, provincial, 
municipal and voluntary effort, as 
the highest public interest and 
effective treatment of different 
social problems might require. 


CHALLENGE RIGHT 
against 


CITY OF MONTREAL 
LEVY SALES TAX 


death of the insured. 
Savings Fund 
“The dollar savings fund (cash 
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t, it makes it easier for ir 


dividuals to “carry” 
Immediately 


reserve value) would be the only/ +, 


part of a life. insurance policy 
which would be materially affected 
by inflation. This is the share of the 
policy which the insurance com- 
pany invests in bonds, mortgages, 
stocks and other investments. Even 
these investment dollars of the in- 
surance policy would be affected 
only by the change in buying value 
ocourring between the date of their 
payment into the company’s assets 
and the date when returned with 
interest as a part of the death claim. 

“Changes in the buying power of 
the accumulated dollars in the sav- 
ir%s fund would be exactly the 
sa. .e wherever those dollars might 


where the insured had knowledge of 
some other place to-put them where 


Ratepayer Asks Court to . 


Declare Impost Contrary 
to Statutes 


From Our Own Corr dent 


espon 
MONTREAL.—Validity of the City | 5°"5¢: 


of Montreal sales tax has been chal- 


-| lenged in the Superior Court by a 
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Montreal taxpayer, who asks that 


sought refund of money paid under 
protest on purchase of articles on 
which sales tax was enacted-- 

It is claimed by the petitioner that 
neither the province of Quebec nor 
the City of Montreal has power to 
impose on the seller the obligation 
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money.is in the hands of sound life 

insurance companies. 

. Insurance Stands Test 
“The idea that buying 

stocks in place of fixed interest in- 

vestments is a hedge against the 
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GOLF - SHOOTING 
FISHING - MOTORING 
HISTORIC SCENES 
SCOTTISH SCENERY 


_ Enjoy Them All Here . 
in fi 
Bye tered Daca hie ing oa 


scenery—that’s Glen 
‘vacation is a never-to-be-forgotten 


experience. 


For' descriptive literature Number 
full details eee 
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} 1,676,314 
1,655,956 
1,479,899 
7,671,619 

128,856 
1,455,196 
1,719 
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101,051 14,942,460 


SOCIAL SECURITY 
THROUGH LIFE INS. 
CONSIDERED BEST 


| Avera e Investment of 


_*More Protection per 
Dollar than any other 
Accident Insurance.” 


Canadian Office: 
140 Wellington Street 
‘ OTTAWA, ONTARIO, 
_ * The Commercial Travelers 


-_ ° Mutual Accident Association 
oe of America 
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How to arrange it 
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PRICE $2.00 


a. (Second printing now available) 
See on page 46. 
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Canadian Life Insurance 
Policy Owner is $571 


Life insurance is the greatest 
“social security” scheme in the 
world, said W. Hastie, assistant gen- 
eral manager and treasurer of the 
Canada Life Assurance Co., speak- 
ing recently in Hamilton. 

He felt that if its benefits were 
properly understood there would be 
greater participation in it, and con- 
siderably less wild talk about sys- 
tems of social relatio which 
involve confiscation of w A 

To show the. distribution of 
wealth which comes through life 
insurance the speaker said that the 
average investment of a policy 
owner in Canadian conipanies is 
$571. While the huge accumulation 
of $2.5 billions represents the savings 
of more than 3.5 million citizens of 
the Dominion. ‘ 

More Than Relief 

To show how life insurance acts as 
a distributor of wealth, figures were 
given indicating that payments on 
Federal relief: in Canada between 
1931 and 1933 inclusive amounted to 
$144 millions. But over this same 


period, payments by Canadian life |, 
insurance companies injected into i 


the economic stream a total of $522 
millions. And this is in excess of 
that in the form of bond purchases, 
mortgage and policy loans. 
Near Bank Total 
With assets of $2.3 billions, the life 
insurance companies in Canada are 
out .of the kindergarten. business 
class, added Mr. Hastie, and especi- 
ally as the total assets of Canada’s 
chartered banks were only slightly 
higher at $2.9 billions as at Dec. 31, 
1934, The total assets of Canadian 
life insurance companies and Can- 
adian assets of other companies do- 
ing business in Canada follow: 


Life Insurance in Canada 
(As at Dec. 


Canadian life companies .... 
U.S. life gemaeney (Can. 


business 
British life companies 
(Can, business) 


Life insurance investments, Mr. 
Hastie added, are the real back- 
ground of every project requiring 
long term ¢redit. All government 
and municipal undertakings which 
contribute so much to raising the 
standard of living look to the insur- 
ance companies for a large portion 
of their financing. And this financ- 
ing is just another means of redis- 
tributing wealth. The speaker men- 
tioned that there may be criticism at 
times that insurance funds appear 
to be lying stagnant when they 
might be used to stimulate activity. 


“| That is not strictly the case. For the 


true answer is that if the money is 
to be used profitably it must also be 
invested safely. 

Two Forms of Loss 


Rockefeller Gets | 
Insurance Present 


uarial tables, which did not 
go above 96. 


GOV’T ANNUITIES 
SHOW GAIN OF 91% 


Taxpayers Make Up Annual 
, Loss on Annuities of 
$450,000 


A 91 per cent gain in business. This 
is the record made in selling ap- 
proximately $13 millions in Canadian 
Government annuities for the fiscal 
year ended March 31, 1935. In con- 
trast, receipts for 1934 totalled $7 
millions and in 1933 amounted to $3.5 
millions. 

Annual receipts of about $1.5 mil- 
lions were quite common for annui- 
ties from their inception in i924 'to 
1927. The next year the total jump- 
ed to $3.8 millions, and remained at 
approximately this figure until 1933. 
Since that date the.increase has been 
substantial, and especially during 
the last year. ‘Total contracts to date 
number 22,737 with aggregate re- 
ceipts of $56.7 millions. 

$2.5 Millions a Year 
In the fiscal period recently closed, 
the government paid out approxi- 
mately $2.5 millions) in annuities. 
Hon. E.N. Rhodes, minister of finance, 
states that on an actuarial basis 
they are’ not self-sustaining. It costs 
the taxpayers about $450,000 a year 
to carry these annuities excluding 

the cost of administration. 

Canadian Government Annuities 
(Fiscal years ending Mar. 31, 1924-1935) 


Advertising 
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No. 
1,458,819 
1,606,822 
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F. B. SIZE, W manager of 
the London Life, has n granted a 
leave of absence because of ill 
health. 

JOHN MONTGOMERY, for the 
past three y@ars district manager at 
Guelph, has been appointed branch 
manager at Hamilton for the Con- 
tinental Life Insurance Co, 

F, W. PARTRIDGE, superintend- 
ent of the London Life at Fort Wil- 
liam, has been transferred to St. 
Catharines. 

Cc. D. CARR, C.L.U., has been ap- 
pointed city manager of the branch 
ee London Life im Fort William, 

in 

C. E. GERMAN, ‘of the. London 
agency of the Mutual Life Assurance 
Co. of Ca’ recently completed 50 
years service with the company. 

J. M. VANSTONE has been ap- 
painted manager in charge of the 
new office to be opened in Saint 
John, N.B., by the Wawanega Mutual 
Insurance Co, 

T. C. PHILLIPS, who has been 
agency manager of the Mutual Life 
Assurance Co. of Canada at Sault 


Ste. Marie for the past seven years, 


is béing transferred to Barrie as 
branch manager of a newly organ- 
ized territory. The collecting office 
at Orillia ‘s being transferred to 


Premium taxes, the speaker said, | Barri 


are a direct charge on the savings 


e. 
A. F“ BRADY has been appointed 
branch of the Mutual Life 


-| Assurance Co. at Sault Ste. Marie. 


ing to those in public life “to go 
easy” and try to have public expen- 
ditures 5 


J. F. McKAY of the Mutual Life 
Assurance Co. of Canada has been 
elected eee of the newly-or- 
ganized Life Underwriters’ Associa- 
tion Of Prince Albert, Sask. 

S. A. ACRES has been appointed 


-| branch manager for the Mutual Life 


“Debtors and creditors can adjust 
their difficulties together—it is being 
done every day—but wee sooner we 


Co, of Canada at Brock- 

Sata i ae Car tpn 
w e t 
Montreal. f often 


written for the year 
457. For automobile insurance the 
company’s ratio of losses incurred to 
written was 39.84 cent. 
is a com- 
those 


panies 
outside the association. 
——— : 


Racket 
Have you heard anything about 
eby life insur- 


one’s life policies taken out with 
various companies into one whole 
policy, with the promise that no 
loss of any kind to the policy- 
holder would take place? / 
The policyholder is told that the 
life companies have made ar- 
rangements among themselves to 
allow them to transfer policies 
from one company to another. 


Although we have not heard re- 
cently of this practice, we can assure 
you that such a practice is wholly 
illegal. 

If any such case comes to your 
attention, you would be doing a good 
service by the matter im- 
mediately to the superintendent of 
insurance in your own province. 

There is specific provision to cover 
this in the law and such an agent 
would immediately lose his license 
to operate in the province.” 

Only last session the Qiiébec In- 
surance Act was strengthened to 
prevent any manner of trafficking in 
life insurance policies such as indi- 
cated in your enquiry. 


Saskatchewan Mutual 

Ww please advise me if 
the Saskatchewan Mutual Fire In- 
surance Co. is a safe concern to 
insure with? 


Saskatchewan Mutual Fire Insur- 


katchewan and Alberta for 27 years. 
The company operates as a cash 
mutual, having adopted both the 
cash premium plan and the premium 
note, The latter, of course, applies 
to farm property. In addition to fire 
insurance, it wr’:es automobile busi- 
ness. We are informed that it has a 
re-insworce treaty with Lloyd’s of 
London. 

During 1934 the company had a 
net premium income of $200,000 
while losses, including inspection 
and adjustment, amounted to $76,439, 
A profit of $46,596 was shown on the 
year’s operation. 

In its annual report for 1934, the 


where losses have been heavy and 
concentrating more in the product- 
ive cities and towns and in classes 
of insurance that have proved to be 
less hazardous. Loss ratio in both 
and automobile insurance in 1 
was satisfactory. 

Assets of the company at Dec. 31, 
1934, totalled $367,346. In addition, 
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One 
ing to The Financigl Post stated that 
his concern and a number of others 
have made application for member- 
ship in the new association, Mem- 
bership on their part, however, is 
contingent upon certain conditions 
being met by some of the larger 
members of the tariff associations. 
Included in these is the strict en- 
forcement of all rules. 

Breaking Rules 
' It is common knowledge in insur- 
ance circles ee a aes = ms 
larger companies, while members 
the tariff associations, have been 
guilty of numerous infractions. In a 
number of cases policies have been 
written which do not meet the re- 
quirements of the associations. Can- 
cellation of these. are flemanded. 

on rules are frequently 
broken. An infraction of these came 
to the attention of *The Financial 
Post only this week. 

Another executive pointed out 
that if the association is to meet with 
success it cannot afford to close its 
eyes to infractions on the part of its 
members. If rules are strictly en- 
forced and companies read out of the 
association for infractions, many of 
those on the outside would be will- 
aa come into the association, he 
sai 


The Financial\ Post is also in- 
formed that all thoughts of enforc- 
ing the in-one-in-all rule as between 
the east and the west have been 
abandoned for the time being. While 
this gives the association less 
strength than originally planned, it is 
admitted that solution to the prob- 
lem within its own territory must 
be found first. 


change ; 

elected president of the Insurance 
Institute of Montreal for the year 
1935-36, 


Protest Dlegal Use 
Of Copyright Plans 


Widespread use by eee os 
iblishers of copyright plans 
Fities and towns throughout Can- 
ada has beer. announced by J. V. 
Nutter, president of the Western 
Canada Insurance Underwriters’ As- 

sociation. 

Legal action taken by the asso- 
ciation, he.added, has resulted in ob- 
taining judgment by which hun- 
dreds of printed plans are de- 
stroyed and their further publica- 
tion discontinued. These plans are 


compiled by “board” companies at 


great expense and are intended for 
the exclusive use of members. 


Motor Car Deaths 
Drop Sharply in May 

More decidents took place in On- 
tario during May than in the same 
month last year, but the fatalities 
Teen en: em in any May since 

The 828 accidents reported during 
the month resulted in 32 deaths, 775 
non-fatal injuries, and a property 
damage estimated at $75,705. This 
represented an increase of 20 per 
cent in the number of accidents, a 
21 per cent gain in injuries, and a 44 
per cent increase in property dam- 
age. 
Fatalities dropped, however, to 32 
in May from 44 last year, a decline 
of 27 per cent. 
ESSE 

» New Licenses 

SSE 


‘ A-certificate of registry has been 
issued by the department of insur- 
ance at Ottawa to the following 
company, authorizing it to transact 
in Canada the business as noted in 
addition to the classes for which it 
is now registered: 

Northwestern Mutual Fire Asso- 
ciation: Falling aircraft, * 
quake, hail, limited explosion, riot 
and civil commotion, inland trans- 
portation, all limited to the insur- 
ance of the same property as is in- 
sured under a policy of fire insur- 
ance of the company. 


Oshawa Saves on Premiums 
A saving of approximately 30 per 
cent on the insurance premiums of 
Oshawa schools has been effected 


since the buildings and equipment 
have been revalued. ~ 


Canadian Farmer Finding 
Important Market in U. S. 


The increasing importance of 
United States as an outlet for Can- 


the Dominion Bureau of Statistics. 
From the time of the last raise in 
the United States tariff (1930) until 
about a year ago there was practic- 
ally no export of livestock or live- 

oducts to United States. 


any importance. A general rise 
ces orld and 
particularly in United States where 
livestock liquidation under 


there was a total of $256,161 premium | the 


notes outstanding at December 31, 
1934. Surplus is shown at $173,943. 


Paid in Canadian Funds 
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ports of this type totalled almost $13 
millions of which a shade under $6 
millions went to the United King- 
dom.and $5.7 millions went to the 
United States. 

For the year ended May, 1935, ex- 
ports totalled $90 millions with $54 
millions going to United Kingdom 
and. $23.5 millions to United States. 

In the case of Great Britain, ex- 
ports were largely confined to bacon 
and ham shipments with a small 
nymber of live cattle going forward 
but with United States until the last 
few months, shipments consisted al- 
most entirely of live cattle. Recently 
there has also a considerable 
export of dressed meat. 

The benefit of this export on the 
balance of trade is also indicated in 
the following table which shows 
that in the case of United States, 
total imports still exceed totel ex- 
ports of Canada whereas the bal- 
ance is in Canada’s favor with the 
United Kingdom. 


———12 Mos. to May, 1935 
Total »ToUK.' ToUS. 


$ 
45,445,319 


90,108,454 53,935,884 23,532,089 


rts (e) 
152,266,085 133.87 63,929,941 
141,708,000 130,533,570 
92,830,713 103,429,169 73,300,517 


See a Sun Life Representative 


SUN LIFE -ASSURANCE 
COMPANY OF CANADA 


| HEAD OFFICE — MONTREAL 


SL 


of the annual income. I am hope. 
ful that with continued increase o 
revenue some provision can be made 
in the near future toward so] 
that problem, but the application of 
any such increase in receipts wij 
only be availabie if a continued pol. 
icy of retrenchment and mainten. 
ance of expenditures at their pre. 
sent level is effective. 
Manitoba Budgets 
(Years ended April 30) 
Revenue — Deficit 
$ 


$ 
1935 .+00+ 14,383,862 14,224,427 
1934 ..00+ 13,966,921 14,003,532 
esees 13 14,311,482 
1 14,631,341 
14,705,530 
13,802,933 


Manitoba Surplus 
Really Big Deficit 


Omission of. $2,571,278 of unem- 
ployment et expenditures from 
the Manit budget for the year 
ended April 30, 1935, allows the 
province to show-a surplus of $159,- 
435. If the relief costs were included 
in expenditures, a deficit of $2,411.- 
843 would be the result. 

Hon. E. A. McPherson, provincial 


“The problem 1 
of relief must be gradually peid out 


A MUTUAL COMPANY 


Head Office: 
‘Toronto, Canada 
ALE PROFITS FOR 


* THE 
ASSURANCE COMPANY 

| Established in 1906 

A PROGRESSIVE CANADIAN COMPANY 


_ HEAD OFFICE - -. WINNIPEG 
Splendid Agency Opportunities Available 


“EST. 1892” 


In 1892 The Great-West Life Assurance 
Company was established. Since then, it 
has spread across Canada and entered 
several States of the American Union. 
Through service to the insuring public, 
it has grown greatly until its policyhold- 
ers are numbered in the hundreds of 
thousands. For the benefit of those 
policyholders, well-invested assets of 
nearly $140,000,000 have been accumu- 
lated. In size, in importance and in 
service to the insurir:g public, this 
Company has won its place among the 
great Life Insurance organizations of the 
North American continent, 
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Winnipeg, Canada 


| 473 Policies 


. Bought from the London Life | 


PER DAY — 


This Company is noted for its’ 
strength and returns 

to policyholders. 
The London Life’ , 
auheaeaoe 
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Plan Your Will 
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perience in Estate managefhent. 

Our booklets on Wills will. 
be sent if you will ask or write 
for them, and will be found very 
helpful in planning or revising 
your Will. 

“Some Remarks on Wills” 

“A Woman and Her Will” 
“Practical Hines on Making Yow Wi" 


THE 
ROYAL TRUST 


COMPANY 
EXECUTORS AND TRUSTEES 
* 59 Yonge Street, Toronto 
105 St. James Street, Montreal 
Branches Canada, in New- 
foundland in London, England 
ASSETS UNDER ADMINISTRATION EXCEED 
$736,000,000 


John D. Gilmour 


(B.S¢.A., B.Se.F., Teronte) 
CONSULTING 
FOREST ENGINEER: 

QUEBEC, PQ. 


Member Executive, Pacific Logging Con- 

gress; Member of Canadian Society Forest 

Engineers, Quebec Association of Forest 

Engineers, Senior Member Society of 
American Foresters. 


Cees Me merengunent of 
arge wood-logging operations. 
Available in 1 or timberland 
problems. Bush road construction. 


5% Interest 


Guaranteed by 
Trust Deposits. 


CHAMPION - SIMMONS 


Investment Corp. Ltd. 
REGINA SASK, 


Notwithstanding” 


that experience has proven fail- 
ure to make a Will one of the 
greatest mistakes a property 
owner can make many neglect 
this duty. If you have no Will 
there is a possibility of trouble 
and loss for your heirs which 
you can prevent by taking 
proper precaution now. Con- 
sult your Lawyer sand our 
Estates Department. He will 
draw your Will—we will act as 
Executor and Trustee. 


MONTREAL TRUST 
COMPANY 
61 Yonge St., Toronto 


SS J.F.HOBKIRK, Manager 


Favor Home Brand 
A three-year study by the divi- 
sion of economic fibre production of 


flaxseed has given a higher yield of 
fibre but a lower yield of seed per 
acre than imported seed. 


BEE. 


OR a EPS RO 


Three-cent 


ial Post, 481 


as compared with the old? 
The present “oo? of recapitaliza- 


Various interests were involved in 
the reorganization. Rt. Hon. Arthur 
Meighen, who is president of Trad- 
ers Finance Corp. also heads Cana- 
dian General Securities which holds 
common shares of the finance 
company. He is also president of 
Canadian General Investments, an 


*| reorganization appears to 


t} from February 1, 1932, to February 


shows the public paid much too 
much for the B and common 
shares on the basis of present earn- 


Present no par value common 
stock carries control but represents 
little ceyital investment. Your pro- 
posal to give different treatment to 
shares held by the public and those 
held by Maple Leaf Milling Co. may 
be easie? to justify as a,measure of 
poetic justice than one of law. The 
company is not in bankruptcy. and 
there is no likelihood that the Maple 
Leaf Milling Co. bankers would be 
willing to let this potentially valu- 
able asset go. Those shares are de- 
posited as collateral for loans given 
by bankers. 


Canada Bread Co, was a merger 
of leading Canadian bread compan- 
ies about 1911. Maple Leaf Milling 
Co. had been a merger of leading 
flour milling companies in 1910 but 
it did not get control of Canada 
Bread Co. until after the war. The 
exact date of securing control cannot 
be given but the stock was bought 
on the open market over two or 
three years by Maple Leaf Milling 
Co. and it probably had cantrol in 
1922. Maple Leaf Milling Co. had 
had large war business and had lost 
contact with domestic market to 
some extent, The buying of Canada 
Bread shares was meant as an open- 
ing wedge. 

In June, 1925, the 25,000 common 
$100 par value shares were split into 
one B 7 per cent share of $100 par 
and one no par value common share. 
The B shares really represent the 
old common but the voting power 
went with the bonus common, This 
new eommon was on May 29, 1929, 
split eight for one into 200,000 no 
par value common. This made no 
change except to multiply by eight 
the number of voting shares. It still 
continued to be shown on the bal- 
ance sheet at $25,000. It is not repre- 
sented ut all by, tangible assets but 
might be as a result of the new pro- 
posals if these are accepted. 


Two situations make if difficult to 


the present and proposed capitaliza- 
tions. First, if the recapitalization al- 
lows the company to write down its 
fixed assets and goodwill by $28 
millions that would reduce by some- 
thing like $100,000 the amount which 
the company has been accustomed 
to transfer annually to depreciation 
reserve. That is one of the strong 
arguments. for B shareholders in 
favor of the present plan. The sec- 
ond consideration is that the A 
preferred gets 5 per cent to 1941 and 
then 6 per cent. It is necessary there- 
fore to make the comparison cover 
only the period to 1941 but you 
could. yourself deduce what the ef- 
fect would be after 1941 of giving an 
additional $12,500 annually to A 
preferred: shares. pa 


To understand the comparison 
you should recall the following fea- 
tures of the recapitalization plan: 


A preferred becomes cumulative 
and changes from a 7 per cent stock 

one that pays 5 per cent to 1941 
and then 6 per cent; 


ie 
feds 


1, 1934, but will be payable in five 
annual installments 

ust 1, 1937, 

due interest at the rate of 6 per cent 
per annum. 

Interest payments were resumed 
on August 1, 1934, covering interest 
accrued during February, 1934, and 
subsequent months. Interest due 
February 1, 1935, was paid, while the 
com: has made provision for the 
payment of the semi-annual interest 
due on August 1 next. 

At the moment the market on 
ae bonds is 83 bid and 86 


‘ 


Calgary Power 


subscriber to The Financial 
ask you to be good 
to let me have the market 


any other in- 
have so that I. 


ferred. The wide spread in the value 
of this security is a reflection of the 
uncertainty in respect to the Ontario 
Hydro situation. 

As you probably are aware, the 
Ontario Hydro has threatened to 


Co.; MacLaren Quebec Power Co., 
Ottawa Valley Power Co. and Beau- 
harnois Power. 

Caigary Power is interested in this 
situation through control of junior 
bonds and common stock of the Ot- 
tawa Valley Power Co. It has in- 
vested approximately two million 
dollars in this venture and the rev- 


common stock and preferred stock. 
In the event that Ottawa Valley 
Power contract with Ontario Hydro 
is repudiated, the position of Cal- 
gary Power’s capital stock would not 
be particularly satisfactory. In con- 
sequence of this uncertainty, the 
preferred stock of Calgary Power 
has been selling at a relatively sub- 
stantial discount and the market is 
not particularly stable as indicated 
by the wide spread in the prices 
mentioned above. 


Traders Finance 
Will you kindly give me a re- 
‘port on Traders Finance Corp. 
and tell me the price of the 
preferred shares? 


Traders Finance Corp. has just 
been cocemanteet. The respective 
divid rates of 7 and 8 per cent 
on the A and B preferred shares 
have been reduced to 6 and 7 per 
cent. Holders of A preferred shares 


carry a non-cumulative dividend of 
$1 annually. The B preferred got 
dividend funding certificates for $28 
each per share, which also carry 
the non-cumulative $1 dividend. 
The effect of the scheme is to wipe 


the common shares rathef than the 
preferred. Although the scheme was 
accepted unanimously by a meeting 
of preferred shareholders, some 
criticism has been expressed. 


Lloyd Refineries 


What do you think of Lloyd 
a pray stock for a five-year 


The stock of Lloyd Refineries is 
not listed anywhere and therefore 
marketability is low. The refinery 
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e fac t the company no longer 
y a heavy premium on 
interest payable in Uni 


States. This has resulted in a big 
ving. . ’ 
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The proposed establishment of a 
Hydro-Electric Power 


seriously affect the position of the 
company. 

Other activities are shaping up 
well, and the outlook for the com- 
pany appears satisfactory. 


Mining Enquiries .’ 


Paymaster Consolidated 


My bank, to whom I appealed 
for some information in regard to 
a gold mine known as the “Pay- 
master mine,” have referred me 
to you. ; 

I would greatly appreciate any 
information it. would be possible 
for you to furnish on this matter. 


Paymaster Consolidated Mines is 
operating a former producing gold 
property in the Porcupine area of 
Ontario, on which production was 
resumed in Sept., 1934. During the 
quarter ended March 31, 1935, the 
company handled 13,412 tons with 
average recovery per ton of $4.36 
with gold at 20.67 with a total bullion 
recovery of $58,432. In Canadian 
funds this bullion recovery amounts 
to $98,959... We have seen no recent 
estimate of ore reserves, but. in 
September last year the company 
estimated indicated and partially 
blocked out ore to total_51,000 tons 
with a total value of $511,000. Since 
that figure was issued the company 
has done considerable development 


‘work and the results hae been en- 


couraging. The company is’ now 
treating slightly over 200 tons of ore 
per day. 

One drawback to the market_ac- 
tivity of this stock is its rather un- 
wieldy authorized capitalization 
which amounts to $9 millions in $1 
par value stock. Of these, $5,448,318 
were outstanding at the date of the 
last annual report, June 30, 1934. At 
that date the company’s balance 
sheet showed current assets of $56,- 
392 as compared with current liabili- 
ties of $7,597, leaving a working 
capital position of $48,795. 


South Shore Syndicate — 


I would like particulars as to the 
merits ef South Shore Gold Syn- 
dicate, ch is situated near 
Porcupine Lake near Dome Mines, 
oo which I have been advised to 

uy. 


South Shore Gold Syndicate, 
which owns 200 acres in Whitney 
Township, just south of Porcupine 
Lake, has been doing fairly consis- 
tent work on its property with, fair 
results. Work to date, however, has 
been of a surface nature only and the 
property has a long way to go before 
it graduates from the speculation 
class. The Syndicate’ has 
issued a financial statement, but offi- 
cials telt us they have sufficient 


jout arrears of dividends and to sub-/} Gold 


stitute a non-cumulative dividend 
of $1 per annum on each preferred 
for the reduction of $1 a 


the past two years. The changes 
may mean that preferred dividends 


remembered that it is still a syndi- 
— and still very much of a specu- 
on. 


Cartier Malartic 
Information has come to the 
writer. that Ventures Ltd. has 

taken over Cartier Malartic. 


Kindly confirm, and would: be 
pleased to have a report on this 
property. Now that Ventures are 
in the picture, could you discover 
their plans? Will they develop the 
property, or will they spend their 
time on more of their attractive 
‘holdings? I am holding a block of 
these shares. 


Ventures Ltd. has of itself no 
option on Cartier’ Malartic. It does, 
however, control Canadian Gold 
Operators Limited; which has as its 
chief property certain holdings of 
Cartier Malartic Gold Mines. Can- 
adian Gold Operators has held this 
property for some time, but prelim- 
inary work was not encouraging, 
and there has been no activity on the 
property for two years. Officials in- 
form us that they have no intention 
at the moment of resuming opera- 
tion, 


Rickard Ramore 

Will you please give me as much 
information as is available on 
Rickard-Raymore Gold Mines, the 
stock of which is, I understand, 
being sold by the Jas. Travis Co. 
Ltd.? It has been suggested to me 
that I buy this stock as a short 
term speculation and I would like 
your advice. 


~ Rickard-Ramore Gold Mines re- 
cently shipped in a plant capable of 
sinking a shaft to 300 ft. This marks 
a definite step in the progress of the 
company, prior work being confined 
to the surface. . . 

The property itself is an old one 
but, to our knowledge, no engineer’s 
report has been made public. Some 
interesting samples have been ob- 
tained, but they were grab samples 
and not the result of systematized 
assay. Mining Corporation took a 
working option on ‘the property but 
dropped it when they failed to dis- 
cover an ore body of commercial 
grade. The new company claims that 
five veins haye been uncevered on 
the property and that a shaft, sunk 
by former operators to a depth of 
100 ft. gave commercial ore to 3a 
depth of 40 ft., at which point the 
vein dipped out of the shaft. 

The company has issued no bal- 
ance sheet so that any estimate of 
its financial position would be mere 

J..W. Morrison, presi- 
dent of the company, and M. Hol- 
lands Hurst, one of the directors 


of} and actively in charge of develop- 
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the p and held in escrow. 
t1 wie ans is getting 


' 5 . . 


: 
: 


: * 
j : 
‘teeing 

: : t : 
. 7“ 5 


; AGENCIES a5 oe ‘ ; 
8 Ob ates Bree ak #3 ne 0 om 


ments, are both experieticed mining 
engineers, the former at one time 
having been of Lakeshore 
Mines. ce 

The company has an. authorized 
capitalization of 3 million shares of 
no par value of which, we under- 
stand, 1.5 millions w issued ‘for 
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law enforcement officers has largely 
run the job racket out, of the coun- 
try. Nowadays any small advertise- 
ment which features a position, pro- 
vided money is invested, is promptly 
investigated. This is done not only 
by the government authorities but 
usually also by the newspaper in 
which the advertisement is inserted. 
But home work schemes are said 
to be still flourishing. Through the 
mail or an advertisement, the un- 
on with a little capital 
send away for books of 
instruction, equipment, etc., on the 
understanding that the work done 
will be paid for by the advertiser. 
But the advertisement is usually 
worded in such a way that there is 
no guarantee that any such work 
will be purchased. As a. matter of 
fact, when the scheme is a pure 
racket, this work is never paid for. 
In this case, the victim is out his 
time and the $5 to $150 which he has 
invested in more or less worthless 
books and special.equipment with 

no marketable value. 


BRONZE POWDERS 
PLACES COMMON 
ON PAYING BASIS 


Bronze Powder Manufac- 
turer Declares First Divi- 
dend of 25 Cents 


From Our Own Correspondent 

MONTREAL.—Directors of Inter- 
national Bronze Powders, which re- 
cently carried eut public financing, 
have declared an initial dividend of 
25 cents a share on the common stock 
of the company, payable July 15 to 
holders of record as at June 30. 

Capitalization of International 
Bronze Powders comprises 75,000 
shares of 6 per cent cumulative par- 
ticipating preferred stock and 75,000 
shares of common stock. Regular 
dividends have been paid on the 
preferred stock since it was put on 
the market last year, but this is the 
first dividend disbursement on the 
common stock. 

The preferred stock is non-call- 
able, and its participating feature is 
an unlimited one. After the common 
shares have received dividends of 
$1.50 a share in any one_year, the 
preferred participate share for share 
with the common in any further dis- 
bursements made in that year. 
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~- Public Utility 


- Industrial Finahcing: 


Dominion ZCURT' 


TORONTO MONTREAL WINNIPEG V. NEW YORK LONDON. 


QUEBEC 


FRENCH CANADA 


Leisurely explore the ancient, walled-in Capital—the old Market 
Place, the Basilica, Breakneck Stairs, Sous le Cap, and Little Cham- 
plain Street. Poke, about the old shops, picking up habitant home- 
spuns and handicraft work. Visit quaint Ile d’Orléans—miraculous — 
Ste. Anne de Beaupré. Gpésts of the Chatear Frontenac are extended 
the courtesy of the Montmorency and Royal Quebec golf clubs: ; 
And the highlighs of the holiday is the good living you will enjoy 
at the Chateau Frontenac, with its excelient cuisine, rare vintages, 
good music, dancing, entertainment and comfortable guest rooms; 
Commandingly situated overlooking the St: Lawrence River, the 
Chateau Frontenac is the gathering place for the social life of Quebec; 


CHATEAU FRONTENAC RATES— EUROPEAN PLAN) _ 
Single room, with bath, $4.50 up; double, $8.00 up 
LOW ROUND TRIP RAIL FARES 


‘TNTARIO LOAN At oo 


Assets over $14,000,000 . 
3% PAID ON DEPOSITS 344% ON DEBENTUSES 


Archibald McPherson, President. 


Aad 
(INTERNATIONAL > 


me 4. id Aan 


LOWERS 


You cannot help admiring the swift slip-stream 
lines of the new International Trucks. Here is 
appearance to bring prestige to any business. 


But even more important than the prestige are 
the larger profits that you make when you use 


Internationals. Profits that come 


day-after-day economies in operation that make 
hauling costs so much 


our 
cetiiattéecle 


Mechanical perfection is built solidly into every 
International by men who work only on trucks (a 


Our Experience 
with trucking needs | 
YOUR TRUCKING COSTS |/ 


Le 
Vg 


a mounted on a passenger-car chq 
we a passenger-car engine, is not ¢ 
(Nea of a truck}. It is our experience with truc 
_needs that makes trucking: costs so 
lower when yoy use Internationals. 


International Truck dealers and Compe 
branches all over the Dominion seli anc 
International Trucks. Ask the nearest repres 
tative for information, or write direct to us 
complete details. 


from savings— 
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INTERNATIONAL HARVESTER COMPANY 
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Southern Canada Power ...... ai 03 F the outstanding capital 
eeeeese E company has been decla: 
?West Kootenay Power ........ 5% 1956 05} August Ist, 1935, to share 


tWestern Power Co. ...sess«e++ 5% 
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Alberta Pacific Grain ........ 6% 
Corp. 
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British American Oil eeseceecece 4% fk 2 ‘ : 
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© following Dividends have 
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+ 6% oo . - $ist day of July, 1935. 
“ : On the Preferred Stock 
one-half per cent (142%). 9 
‘1942 . the day of August to 
eoseeeeere 41% ' 96 99 4 5988. record of the 22nd 1 
eee eeepeeeseeeeeeee Be 1 
eeeteoeeere 4 95 95 s On the Common Stock, } 
195i » five Cents (75c) per share 
=» on the 15th day of Aug 
s holders of record of the 
August, 1935. 
By Order of the Board. & 
C. B. ROBINSG 
Secretary- 


‘Montreal, June 26, 1935. 
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weekly paper. 
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Ee ; of sailing ee 
own the picturesque 

St: Eaaeskos Seaway: | {er opening until 
Sounds like a cruise, yet 

it is the regular short | coast 
Canadian Pacific route to 

Europe : : : with only 3 or 

4 days on the open sea: 

Choose youraccommoda- 

tion from a whole fleet— 

the Empress of Britain, 
Empress of Australia, 
Duchesses and Mont ships 

are at your service: First, 

Cabin, Tourist and Third ing 
Class, at rates that are sur- 
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-| 1935, of $8,674. After providing for 
depreciation, directors’ fees, and 
sae Oe Senpeety 39 © Bet Yte 

Cash is shown at $32,235; inventor- 
ies at $162,867; and accourits receiv- 
able at $30,734. Workiag capital 
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bulletin of | sre outstanding 3,000 shares of 6% 

as |per cent ‘preferred stock, 26,792 

Ball inform tion from your own travel agent, ov = shares of class A stock, and 4,000 
cee Bide, Toromo rae of class B stock. 


“GAMADIAN PACIFIC Dividends Declarea 


“Canadian Pacific Express Travellers’ 
| Cheques 
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Great Lakes a om 1950033 35 Company 
Hamilton Cottons ....,...... 31% , DIVIDEND NOTI 
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London Realty eet ccc205 Ger 900 mS! BB stn, 1935, has been decialll 
eeeeebooe 5% F the paid in Capital Stock of 
scocoesconey OEM) See. 2000 mr » ° pany, to Shareholders of r 
woes OR 1945 | friday, the 5th day of July 
real Coke eerre 4 o'clock p.m. and payable 4 
Seeeeeeeeeveee 194 “7 
a seen i = day, the 15th day of July, 1935, 
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61% 96 99 964 
Northern Ont. Bldg. Seecescees By order of the Board, 


"Price ., COD 6% 92 7 
eProvincial Paper sesercccscsse 51% 1047 00) -108 es 
Queen's Hotel eee cegeescosene 6% . ; 7 
seeeceeeeee 6% 
Bay Bidg. eeeeceeee 61% 1947 
tRiordon Pulp & Paper seeseeceee 6% 
tRolland Pa: eerreeceeeeeeeeee 51% 
Ruddy & len %. uw esceeeeeces 61% 
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Steel Co. of Canada ...ceesee+ 6% , 
OTICE is hereby given tha 
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United It .-seevecees 6% . been declared on the Sever 
United Grain (7%) Preferred Stock of the 


ee eee 89 
United Grain Growers ..sccse+ 51% | for the year ending June 1! 
tWabasso Cotton seceeceeeesoes 6% ? 102 ese payable July 15th, 1935, to sha 
Wabasso Cotton ccccsccscccces % 104) eee of record at the close of bug 
Western Grain Seeeeeereeresee ge 6% 66) 65 ) June 14th, 1935. 
Woods eee eeereeeoregeeees 6% 1004 eee ; By Order of the Board, s 
Zimmerknit Mfg. Co, .... 9 101 5, 1. MAC! 
2 08 frezie in U. 8. only. ‘Payable in Can.or U.S. {Pay« Montreal, July 3rd., 1935. 


22 in Canada or U.K. tPayable in Can., U.S., or U.K 
Old Canada Invest™ 


29 | sPayable in N. Y. eCalled Aug. 15. 
Unlisted Canadian Stocks Company Limit 
(Furnished by A, J. Pattison Jr, & Co., Toronto) x, DIVIDEND NOTIC 
a 
July 9, 1985 | _ Notice is hereby given tha 
dend of 5% on Prefer 
and 6% on the Class “A” 
stock of Old Cahada | 
Somnpeny Limited has been J 
payable August 5, 1935, to s 
| €rs of record July 31, 19 
By order of the Board, 
; A. H. McK 
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Preferred Dividend 


Notice is hereby giv 
Quarterly dividend of o: 
ieee oe, cont (1% 

70 Fr ann 
declared on the outs 
Cumulative Sinking Fu 
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Augusf ist, 1935, t 
ers sf record at the clos 
on 19th, 1935. 
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In 1888 the trade name “Kodak” was created 
by the late George Eastman. It was used to indi- 
cate certain cts of the Eastman Company, _ 
to which it was applied. 

Through advertising Kodak" became synony- 
mous with “camera” and the slogan, “If it isn't 
an Eastman, it isn't o Kodak," was employed to 
protect the public. 

World-wide a for the dependable 
photographic products of the Kodak Companies 
was gained through advertising. 

Kodak photographic products have’ been 
manufactured in Canada since 1900 by Can- 
adion Kodak, Co., Limited. 

Advertising of the Company appears in 
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Financial Post. ; 
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Position Vacant | 
ae ery tect or finan- 
cia] writer wanted responsible work 
important weekly paper. Must be high 
= ae man intelligent and studious, 
able of getting to the story 
sory. Preferably co man not over 40. 
Box 140, The Financial Toronta, Can. 
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DIVIDEND NOTICES 


San Antonio Gold Mines 
Limited 
Interim Dividend No.3 


Notice is hereby given that a divi- 
dend of seven cents (7c) a share on 
the outstanding capital stock of the 
company has been declared, payable 


August Ist, 1935, to shareholders of 
record at the close of business on the GRAIN BUSINESS HALTS 
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Country Elevators—Commission Mer- 
chan uture rs—Domestic and 
Steam Coal—Flour and Feed 


‘ OFFICES: 
WINNIPEG — EDMONTON — CALGARY 
FORT WILLIAM — VANCOUVER 
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15th day of July, 1935. 
By order of the Board. 
M. SNYDER, 
Secretary. 
Winnipeg, June 27, 1935. 


Penmans Limited 
DIVIDEND, NOTICE 

Notice is hereby given that the 
following Dividends have been de- 
clared for the quarter ending the 
Sist day of July, 1935. 

On the Preferred Stock, one and 
one-half per cent (14%9%), payable on 
the lst day of August to Sharehold- 
ers of record of the 22nd day of July, 
1935. : 

On the Common Stock, Seventy- 
five Cents (75c) per share, payable 
on the 15th day of August to Share- 
holders of record of the 5th day of 
August, 1935. 

By Order of the Board. 

Cc. B. ROBINSON, 
Secretary-Treasurer. 
Montreal, June 26, 1935. 


Montreal Tramways 3 
Company 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of TWO DOLLARS AND 
TWENTY-FIVE CENTS ($2.25) per 
share, for the quarter ending June 
30th, 1935, has been declared upon 
the paid in Capital Stock of the Com- 
pany, to Shareholders of record on 
Friday, the 5th day of July, 1935, at 
4 o’clock p.m. and payable on Mon- 
day, the i5th day of July, 1935, 


By order of the Board, * 


PATRICK DUBEE, 
Secretary-Treasurer. 
Tuesday, June 25th, 1935. 


BUYWELL 


FOOD MARKETS LIMITED 
Preferred Dividend Notice 
vas is hereby given that a Divi- 
4% dend of Seven Per Cent (7%) has 
been declared on the Seven Per Cent 
(1%) Preferred Stock of the Company 
for the year ending June 15th, 1935, 
payable July 15th, 1935, to shareholders 
of record at the close of bus/ness on 

June 14th, 1935. 
By Order of the Board, 
S. L. MAGID, 


Secretary. 
Montreal, July 3rd., 1935. 


Old Canada Investment 
Company Limited 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of 5% on the Preferred stock, 
and 6% on the Class “A” common 
stock of Old Cahada Investment 
Company Limited dec 


AILL GOVERNMENT PLAN 
TRANSFORMED TO ACTION 


(Continued from page 1) 
under one government and 


minimum price would probably, 
through psychological factors, tend 
to become a maximum, while a 
fairly low one, not approximating 
the hoped for value of the crop, 
might give a better chance for favor- 
able market factors to exercise an 
influence. 


Carry-over Wheat 


The board’s selling policy with 
respect to carryover wheat will be 


. Belding-Corticelli 
DIVIDEND No. 83 


Notice is hereby given that on the 
Preference Stock of this Company, 
the Directors have declated a Quar- 


terly Dividend of 1%%, payable on | Board 


the 14th day of September to Share- 
holders of record at the close of 
business the 31st day of August, 1935. 


By Order of the Board, 
D. F. POLLOCK, 
Secretary. 


Judicial Sale 


the Property, Assets and Undertaking 
of 


GREAT LAKES PAPER 
COMPANY, LIMITED 


In the Supreme Court of Ontario be- 
ntiff, reat Lakes Paper Company, 
Limited, Defendant. ? 


mt to Order of the Honourable 


Company, Limited, 

oe Company”) up to 12 o'clock noon 
(Daylight Saving Time) of the 10th day 
of September. 1935, for the all 
the right, title and interest of National 
Trust Company, Limited, as yuna Mego 


Company, Lim- 
ited, as Trustee, to secure an issue of First 
Mortgage Gold Bonds of the Company, 
of which there have been issued and are 

tly outstanding Gold 

, Series “A,” to an aggregate principal 
amount of $10,000,000, and as Receiver an 
Manager appointed by the Court in this 
action, in the property, and 
taking of the Company as 


s 
payable August 5, bss, to sharehold.: | 1929, equipped 


ers of record July 31, 1935. 
By order of the Board, 
A. H,. McKENZIE, 


:| market 


a 
Secretary. 


Oshawa, Ontario. 


THE B. GREENING WIRE | #2 


COMPANY, LIMITED 


Preference Dividend No. 37 | 


Notice is hereby given that a 
quarterly dividend of one and three- 
quarters per cent on the Preferred 
Shares of the Com has been 


pany 
declared payable July 1, 1935, to|ineomes, moneys, 


shareholders of record June 15, 1935. 
F. J. MAW, 

Secretary. 
Hamilton, Ont., June 15, 1935. 


Canadian Dredge & Dock 
Co. Limited 


Preferred Dividend No. 30 


Notice is hereb iven that the 
quarterly dividend ele one and three- 


haps all of the new crop. It a s 
fortunate that the Senate. deleted 
the instructions that sale of existing 
wheat be made “as early as pos- 


sible.” - That change gives some| ™ 


measure of flexibility to operations. 
, 
- Futures 


Whether sufficient flexibility has 


been allowed in connection with the 
futures contracts to be taken over 
from Canadian Co-operative Wheat 
Producers Ltd. appears to be 
doubt. Only a small part of the 
existing futures contracts, now car- 
ried in the August delivery, can be 
satisfied by delivery of actual grain 
in terms of the contracts. The limi- 
tations on the board’s power to buy 
wheat, providing it must be done 
only from farmers and outside of 
the futures market were evidently 
intended to apply to dealings in new 
crop wheat, 


But when the Act comes to be 
applied it may be found that the 
lacks power either to switch 
existing contracts to forward futures 
months, or to-take over actual wheat 
except as it can, be delivered on 
existing futures contracts. Should 
that be found to the case addi- 
tional powers would have to be 
obtained from Parliament at the 
next session, while in the interval 
some operations would have to be 
continued in the name of Canadian 
Co-operative Wheat Producers Ltd. 


Farmers’ Position 

Farmers may, if they choose, use 
the new Board as a pooling organ- 
ization. They can deliver their 
wheat to the board, even when the 
market price is higher than the 
minimum price offered, expecting 
that the board will later, when it 
has completed its selling, pay them 
enough on participation certfitates 
issued at time of delivery, to make 
it worth while. 

Will they do so? 

Probably not to any important ex- 
tent; quite possibly not at all. That 
is, of course, when the market will 
give a higher immediate payment 
for outright sale than the minimum 
initial price of the board. Partici- 
pation certificates are not popular 
with the majority of Western farm- 
ers after their past experiences. 
The fact; too, that those to be issued 
are to be non-negotiable will not 


in| make them any more popular. 


Elevator Control Unlikely 


One possible development is un- 
likely. That is proclamation of 


a|those sections of the Act which, 


when made effective, would create 
a government monopoly of grain 
buying through taking control of all 
the elevators. For one reason it 
would be unnecessary, as the new 
Board can obtain control of all the 
wheat of a new crop by fixing a 
price for it in excets of what the 
wababliey thet the sections 
str pr e on 
in celine are unconstitutional. ‘ 

True, grain elevators have been 
declared by law to be’ work for 
the general advantage of Canada. 
Under that decelaration Parliament 
has claimed the right to regulate 
their operation as storage facilities. 
But it has never before claimed 
jurisdiction over their buying and 
selling operations. To successfully 
claim that right of regulation is a 
far different thing from extending 


one Parliamentary power through the 


ii 
br } 
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new act to say that elevator owners 


ts, | ay only or as agents for 


a government 


grain policy is likely to be, are 
more reluctant than ever to make 
commitments, while in the mean- 
time both France and Argentine are 
pressing disposal of their remaining 
stocks before new conditions be- 
come effective. 
* . + 
Freight Rates 

HE government agency is be- 

lieved to be carrying on a 
struggle with the steamship owners 
on the Great Lakes, The latter are 
trying to hold out for a six cent 
freight rate to Montreal. They argue 
that if practically no grain is mov- 
ing east now the requirements for 
vessel space will be all the greater 
before long. The government 
agency has been willing to buy 
only distress freight, of which # 
small quantity has been available, 
at 4 cents a bushel. Practically all 
of the wheat at the head of the lakes 
belongs to the government agency. 
Practically no forwarders are wil- 
ling to buy it and run the risk of 
moving it to eastern positions. 
Likewise the exporters at Vancou- 
ver are unwilling to put stocks of 
grain afluat in the accustomed 


manner. 
s @ °¢ 


North Africa’ 

A DEFINITELY smaller crop for 

Algeria this year indicates 
lower yields throughout the whole 
of north Africa: It is from this gen- 
eral area that much of the wheat 
supply for Italy and France is 
imported. The Algerian crop is 
estimated at slightly under 33 mil- 
lion bushels.as compared with over 
43 million a year. ago. 


Argentine Corn 

The 1935 Argentine corn crop is 
by far the largest on record. Ac- 
cording to the Ministry of Agricul- 
ture this is estimated at over 450 
million bushels, or 75 per cent more 
than a year ago and nearly 50 per 
cent above.the five year average. 

The exportable surplus amounts 
to almost, 400 millions of bushels of 
which about 75 millions have al- 
ready been exported. Carryover 
from the 1934 crops was about half 
a million bushels. Since the pres- 
ent Canadian duty of 25 cents a 
bushel on non-Empire produced 
corn was put into effect a few years 
ago, Argentine\ corn has ranked 
about equally with that from United 
States in Canadian imports. About 
the only important Empire corn 
country is South Africa but there, in 
recent years, the crop has fluctu- 
ated widely from a fair exportable 
surplus to none at all, 


Sask. Gets Federal Loan 


Payment Relief Account 

Saskatchewan received last week 
a loan of $765,000 from the federal 
government for relief purposes. Ac- 
cording to Premier J. G. Gardiner 
this will mean that most provincial 
relief accounts will be paid up to 
the end of April. 


Key Facts About Wheat 


Canadian Wheat in Store: 


Prev, Week 
bu, 

‘73,708,150 

197,183,971 


by 
interest of equivalent extent, main- 
ly on the elevator companies, These 
have varying quantities of oats of 
different grades scattered in differ- 
ent elevators, in quantities any- 
where from a hundred bushels to 
several thousand. These they are 
trying desperately to get to the 
head of the lakes, paying excess 
freight on light carloads, bulk- 
heading part car-load shipments, or 
trying to buy up additional oats 
ers to make up carloads, 
in order to get the oats in position 
o deliver on the July contracts. 
companies who hold oats at 
various miflis hedged in the option 
market cannot switch their hedges 
forward to October without a loss 
of 12 cents a bushel or so. There is a 
considerable volume of oats in 
store at the head of the lakes, which 
is not moving forward because of 
the artificially high price the 
present situation gives them, some 
14 cents above the value of October 
oats. That artificial value presum- 
ably will disappear as soon as the 
current option month has expired. 


[L_winwres FORT WiLLIAM 
RELIANCE 


GRAIN COMPANY LIMITED 
Owners and Operators. Country Elevators 


and Terminals 
Exporters and Shippers 


SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver © 


JACKSON BROS. | 


GRAIN COMPANY LIMITED 
HURON & ERIE BLDG. — WINNIPEG 
g countries have been fa- STOCK EXCHANGE BLDG. — VANCOUVER 


vara te the harvesting of hea a 
crops. cone! $TOCKS — BONDS — GRAIN 


Any increase in precipitation, such Members, Winnipeg Grain Exchange — Winnipeg Stock Exchange 
as has improved conditions in North Vancouver Stoc nge — Canadian Commodity Exchanges. 


— ieeas stecmthe er Orders executed over private wires on 
NEW YORK - MONTREAL - TORONTO - VANCOUVER 


is appointed and its action deter- 
mined, 


The greatest possibilities of imme- 
diate strengthening of the present 
situation lie in the United States.. 
Should it become clear that that 
country is not going to produce 
enough wheat to give it an export 
surplus, which may happen with 
rust or other adverse conditions, 
markets there may possibly give a 
lead to other parts of the world. 

Another important possibility is 
that of a wet harvest in Europe. 
During recent years conditions in 


Buiter and Eggs are Added 


to Commodity Exchange 


a 


GRAND TRUNK PACIFIC ELEVATOR CO. | 


LIMITED 


From Our Own Correspondent 


MONTREAL. — Canadian Com- 
modity. Exchange announce the 
allotment of 21 new memberships, 
representing the first seats of the 
produce industry section, for which 
trading is to be inaugurated in but- 
ter, eggs and cheese. 

K. H. Olive, vice-president of 
Olive & Dorion, has been elected 
chairman of the provisional produce 
section . committee. Committees 
\were formed on membership, by- 
mae _ a hang a: ay 

cKergow, er 
Co., has been el chairman of 
members of board are: J. H. 
Olive, H. T. Chisholm, John 


man, and T. J. Coyle. 
A. D. Descary, Montreal, has been 


DOMINION MOTORS 


‘ REVALUES ASSETS 


Advances to Leaside Invest- 
ments, Ltd., Reduced to 
Nominal Figure 


The annual statement of Dominion 
Motors, Ltd., as at March 31, 1935, is 


$1,495,611 a year ago. It is pointed 
out by James A. Brand, president, 
that immediately equipment is 
placed for sale, the value may range 
anywhere from scrap value to the 
price obtainable for second-hand 


equipment. Consequently, real estate, fa 
and 


of | real Stock 


LOCATED AT FORT WILLIAM ONC.N.R.&C.P.R. 
ELEVATOR ABSOLUTELY FIREPROOF THROUGHOUT 
OPERATED BY ELECTRICITY CAPACITY 5,750,000 BUS. 


elected chairman of the warehousing 
committee which is composed of the 
following members: W. G. Lasher, 
J. H, Cregan, H. G. Moore and R. A. 
Nothstein. 


Frederick B, Wells 
President 


J. E. Dudley 


: W.D. ; %, ; i 
group will be: W. D. Reid; T, Hodge Vice-Pres. and Gen. Mgr. 


A. &, Beaubien; and J. B. Weir. 

The new members of the produce 
section of the Commodity Exchange 
were elected from applications re- 
ceived prior to June 26, and others 
are pepding at the present time. 
They representative of the trade 
from Nova Scotia to Alberta. Oper- 
ators in Montreal, Ottawa, Toronto, 
Winnipeg, Calgary and New Glas- 
gow, are shown on the preliminary 
list of members. 


N. M. PATERSON & COMPANY LTD. 
Own arid Operate 


One Terminal Elevator in Winnipeg - 
Two Terminal Elevators in Fort Williom 
109 Country Elevators 
Total Storage Capacity 6,925,000 bus. 
: Pech coor on the Great nan 
otal Carryin city 4,500,000 bus. tri 
Heed ice: rom WILLIAM, ONT. . 


Exiled Canadians 
Market for Digest 


For 200,000 ex-Canadians 
living on the American Paci- 
fic Coast there has appeared 
the first number of what is 
planned as a monthly maga- 
zine, “The Canadian Digest.” 
In pocket size, the Digest 
briefs all recent Canadian 
aoe does it interestingly and 


George O. Wheeler, of Bell, 
ee is editor and pub- 
er. 


for the year ended March 31, 1935, 
will be found on page 15. 8 
A number of leases have been : , TERMINAL ELEVATORS 
completed for space in the Leaside 423 COUNTRY FLEVAT TH 
, resulting in all but about 1 COAL SHEDS 
115; feet being rented. Vur Service and facilities Guarantee Satishaction 


C. J. Hodgson and Co. | 
Issues Statistical Review RS EER RE LES 
Our Own 


MONTREAL C.J, Hodgson &Co.|{| A Complete Investment and Trading 
Service 


of Mon members of the Mont+ 
e and other mar- 
kets, have brought out their eighth 


quarters per cent ° 
the rate of 7% tani 
declared 


, pid. . 235 

Dorm. & . Inv.190.00 
D m, Scot in v. 21.00 24.00 

Por, wer Sec. p. ..- 
ny en Found. 6. os 41.00 
Bec olding U. . By ; 
Inited Corp ‘00 d Canadian 
DoD aa 2 os 450. Dredge & Dock Co. Limited, for the 
ower Issues: quarter ending July 3ist, 1935, pay- 
Boon. W. N. G. p. 98.00 98.00 able Augusf Ist, 1935, to Sharehold- 
i. > ° » De 20.00 ] business 


@ | STOCKS... BONDS . 
GRAIN .. . MINES 


MELADY, SELLERS & CO. LTD. 
Grain Exchange WINNIPEG Phone 92709 


advances were reduced during 
year by $153,578 to $541,300. of capitalization, 
‘| earnings, price range, working cap- 


eT eee een, Oe Cannes, of Sie 
ers of record at th booklet are on, EOE 

== bon July 19th, 1955." ™ McCabeBros.GrainCo. | the Hodgson tirm. 
11.35 By Order of the Board. 


an | T. C. LUKE, 


Secretary. 
Midland, Ontario, July 4th, 1935. 
ee 


i 


i 


LIMITED 
WINNIPEG, MAN. 
GRAIN COMMISSION 
MERCHANTS . 
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GRAIN MERCHANTS 
Shippers and Exporters 
Owning and ‘Operating 
Terminal Elevator’at Port Arthur 


 (Copacity 5,500,000 bus 
Over 200 Elevators in Westera Conade 
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Earning. 
itesinion Motors, a? 


pe 1925 consolidated de 
isetaceuneiligtiannialne on patted t Fe a a Tec oe : t ee 
Ratification of Merger! > - ; meaner * Vidgets | | Epepeny’s fixed assets and 
With B. C. Silver Seen as | on i , |. Increased Pr 1 oe <a | ing down of advances. 
Foregone Conclusion | : hee ae ro ; yar st atlas war ot) 
“SEC Snooping’ — 
d Hudson Bay Smelters 


From Our Own Correspondent | yeaueed from $601,391 in tng 
ANCOUVER.—Latest ; 


V. ous period of 15 months. 
sekthed betwen Poeanter ak 
Provide This Week’s Data For Newest Game 
ee 


Coaasolidated Deficit Acco 
i | Silver is that Premier, for years one 
" Believed to be, the most popular; being directors of the company 
the passing 


12 © 
of Mahi | unless otherwise mentioned; car ee 
Less: Res. inc. tax res. 


Deficit forward ...... 


Werking Capital 
1935 


98753 
494 09,i 


from New York at press 
that the dividend rate of 
is not in danger. 

Reports published in the 
press gave\ the impression 
Premier would lose its identity, but 
this, The Financial Post learns from 
reliable sources, is incorrect. 

The new company will, however, 


ended March 31, are as fol- 
Quarterly Output 


1935 


W. B. P. PARKER 
announcement of these ap- 
tments lies the fact they repre- 
entrance of British capital 


represented by Oswald Balfour, 1935 , Ratio 0,06. 
nephew of the late Earl Balfour, and 30,095 *Excess of current liabilities « 
84 


member of the firm of Balfour ; 
of shares held in the company by 


-Bordman. & Co., important young 
firm of merchant bankers. 


U. 8. to Canada to U. K. 


mill for account of Premier remain- 
ing ore in the present company’s 
ground until June 30, 1937, or such 
earlier date as may be provided. 

In other words, the management 


cabinet. Mr. McCullagh 
in the firm of R. P. Barret & Co. 


Canadian mining in what is 
to be a considerable scale. 


-sive when it is remembered that 
lead, copper, zine and silver prices 
all showed material gains in the sec- 


directors and offi 
aries thereof. Promptly, .SEC gives 
the list to the public, who can per- 
use it with the always desirable 


cials and the sal- | Sir Robert L. Mond 


feeling that they are getting inside | J 


Oshawa Buildings, 3 
Oshawa Buildings; Ltd 


a loss of $2,613 on operaticn 
year ended Dec. 31, 1934. 


only a half year’s interest \ 


ond quarter of 1935. Gold prices re- 
mained almost stationary. 

Lead prices averaged in London, 
in Canadian funds, about 2.33 cents 
per pound during the first quarter 
of 1935. In the second quarter, The 


stuff. 

Latest to provide..the public 
through SEC with these en 
ing morsels .were International The $100 
Nickel Co. of Canada, and Hudson : J. 
Bay Mining and Smelting Co. well, 550; J. 


during the year, for the cou 
dan. 1, 1932, a full year’s 

~ @harged in the accounts. Th 
mortgage interest and depre 
results in net deficit for + 
being shown at $20,414. 


ve cleaned up the tag 
ends of the great ore body that 
placed Premier first among all gold- 
silver mines on the American con- 
tinent with dividend disbursements 


. the English press have been found 


Mine Centre 


Area First Known in 1893, Now 


par preference is reported 
L. Ashley, 100 shares: W. i 
W. McConnell, 1,29; 


Scene of - 


Pita aS dees ele meron Oe 


Mu 
, = 


Re Sn st een eee ae 


eee 
2 Se pare o> 


_ centile tienen in 2th ath aed eae Lae 
Sie » od ta : 


ticularly Ontario, was swamped 
a flock of “high binders,” whose 
presence was felt so strongly last 
summer. When Ontario, in turn, 
started making life unpleasant for 
these gentlemen, many of them 
transferred their talents to the 
United Kingdom, which has no 
Securities Commission, and operates 
lgtgely on the Honor System. As a 
result, the English investor has 
come to look on Canadian mining 
ventures as on a man with erysip- 


Mining Corp. already has a large 
mumber of English shareholders. 
and is well regarded in the Old 
Country. It supplies just the right 
sort.of medium for the introduction 
of English capital into Canada. 
While many English investors are 
already ig such companies as Lake- 
shore, McIntyre Porcupine, Dome, 
and other established producers, 
‘tiey, like everybody else, want to 

in on the ground floor. If Can- 
adian mines do not pay as large a 
yield. as South African mines, the 
returns to investors who have the 
courage’ to buy during the early 
stages of development and the still 


African ventures. 
a * a 
No Pigs in Pokes 

"..G. McCULLAGH, one of the 

.4 new directors, has returned from 
England, and, in conversation with 
The Financial Post, gave an inter- 

_ @@ting summary of the English 

~ point of view as regards Canadian 


Investors in the United Kingdom 


, when removed 
turned out to be 


that the intentions of Can- 
Mining ere honorable. ' 
* 7 


Good Miners? 
exploration pro- 


the S 
r crude equipment, did a good 
bb .of ‘mining some. 300 years ago. 


dropped 
of June 27 to 1188 for the 
‘ending July 4. -This index 
: ith 139.6 for the corres- 
in 1934. 
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since 1921 of over $18,000,000. 

The agreement, which was ratified 
by shareholders of Selukwe a. 
Mining Co. on June 24, is to € 
effect on January 1, 1936 and: there 
is provision for immediate com- 
mencement of development of B.C. 
Silver and Sabakwe ground by the 
new company. 


Sebakwe to Vote 


Shareholders of Sebakwe and Dis- 
trict Mines will meet to consider 
ratificatiop in London on Aug. 7 and 
since Selukwe, which has already 
ratified the deal, owns 520,533 of 1,- 
354,831 shares of Sebakwe already 
issued, the result may be taken as a 
foregone conclusion, so far as the 
vote is concerned. 

Sebakwe is capitalized at £200,000, 
in 1,500,000 shares of par value of 
2s. 6d. and when the company was 
fomed 335,160 shares were issued 
to National Silver Mines Ltd. in the 
ratio of 147 shares of Sebakwe for 
each 1,000 shares of National. Silver, 
the issued capital at that time being 
2,280,000 shares out of the authorized 
capital of 3,000,000 shares. 

National Silver owned the prop- 
erty taken over by Sebakwe, a large 
share interest in Bush Consolidated 
Mines, in the ratio of 317 shares of 
Bush for each 1,000 shares of Na- 
tional Silver, and a group of claims 
in the Salmon River Valley, adjoin- 
ing Bush Consolidated and lying be- 
tween that property and Big Mis- 
souri. 

Capital of the new company (name 
not yet announced) will be 3,000,000 
shares of $1 par, of which 2,500,000 
shares are to be issued for properties 
and $300,000 cash. Of these, Premier 
will receive 1,250,000 shares; B.C. 
Silver 937,156 shares, and Sebakwe. 
162,844 shares. 


SEEKING TO PROVE 
SEAL HARBOR ORE 
ON 300-FT. LEVEL: 


Property in Vanguard of 
Mining Recovery in ” 
Nova Scotia 


Considered to be well in the van 
of current gold mining recovery in 
Nova Scotia, Seal Harbor Gold Mine, 
in the Stormont Gold District, has 
completed its main shaft to a depth 
of 300 ft. and is now engaged in 
driftirg and cross-cutting to inter- 
sect the downward extension of the 
known ore body, intersected on the 
100 ft. level, F.. McQueen, treasurer 
of the; company, stated recently in 
conversation with The Financial 
Post. At the present time, a erew of 
60 men are employed at the property 
and the payroll approximates $1,000 
per week. Other expenses, for ex- 
ploration, testing, and development 
amount to about $1,000 per week. 
When the ore is intersected at the 
300 ft. level, preparations will be 
made to install a new capacity 
not definitely decided upon but prob- 
ably not less than 200 tons per day. 
At the present time, the company is 
using a 25 ton stamp mill chiefly for 


“testing 


purposes. 
_ It has been estimated by W. M. 
Goodwin, an ‘engineer appointed to 


t€| examine the property by 


Brennan and Co., that assuming the 
ore bodies already’ proved’ on the 
100 ft. level extend with similar sizes 
and values to the 300 ft. level, that 
about 87,000 tons of ore with an aver- 
age value of about $7.50 per ton may 
be expected from this one section of 
the property alone. This same engi- 
neer estimated that mining and mill- 
ing cost per ton on the basis of a 150 
or 200 ton mill would amount to 
about $2.50 per ton. Cost of 

sinking, due to the softer nature of 
the rock, and the prevalence of slate, 
amounts to only about $25 to $35 per 
root, which is about half similar costs 


Notable Comeback — Ten Properties Active 


From Our Own 


HUDSON.—Between Kenora and 
Port Arthur is occurring the great- 
est revival of an early century active 
mining region in Canada today. Be- 
tween the Lake of the Woods mines 
and the silver mines west and south 
of Port Arthur are 33 mines centred 
around 5 points—the Wabigoon 
Manitou Lakes, Sapawe Lake-Ati- 
kokan, Mine Centre, Shebandowan 
and Minnetaki-Vermilion Lakes 
areas. In the region are two prop- 
erties—Central Canada. with 100 
tons and Golden Star with 30 tons— 
where mills have been in produc- 
tion within recent years, although 
both plants are now inactive. Num- 
erous properties are being re-habili- 
tated and many are now shaft-sink- 
ing, while the remainder are doi 
surface work. 0 


Mine Centre is we]l named for no 
less than 10 properties South Ver- 
milion, Olive, Stellar, Foley, Golden 
Star, Stone, Lucky Coon, Pacitto, 
Mayflower, and Stagee are now 
actively. working. Undoubtedly the 
Mine Centre area is seeing the great- 
est activity of all 5 areds in the 
southern part of Northwestern On- 
tario. Dr. T. L. Tanton, geologist of 
the Dominion Department of Mines, 
has geologized and mapped the area 
and his? report is very favorable. 
Prior to the report, leading prop- 
erties in the area were reluctant to 
invest money, but with the geolo- 
gist’s report, it is shown that the 
formations are of quartz porphyry 
instead of granite, as formerly be- 


lieved. : 
First Known in 1893 

The year 1893 saw the first~de- 
velopment of mine prospects near 
Mine Centre, and since then, prop- 
erties have been developed inter- 
mittently.. Recently an area about 
twelve miles square hasbeen the 
centre of activity. The South Ver- 
milion Gold Mines property, 2% 
miles southwest of Mine Centre, is 
nearest to production. A shaft has 
been sunk 125 ft. and lateral explor- 
ation is being conducted on the first 
level. Complete mining and camp 
buildings have been erected,in an- 
ticipation of production. Under- 
ground exploration is being conduct- 
ed on what is claimed to bg an ex- 
ceptionally rich vein. 

Most advanced property at Mine 
Centre is the Foley Mine which for 
years has been on the verge of pro- 
duction only to be held back by a 
series of financial difficulties. The 
mine has a shaft sunk’ to 850 ft. and 
machinery for a 150-ton mill has 
been installed in a modern building. 
The property was held by the Brit- 
ish Canadian Mines which optioned 
it to the Foley Syndicate. The syn- 
dicate was unable to finance it, so 
that the British Canadian have again 
undertaken to put it into production. 
While Foley Syndicate held the 
property, a small stamp mill was in- 
stalled and gold taken out at the rate 


Correspondent 

which has been inactive since 1897. 
A shaft had been sunk 245 ft. and 
some 700 ft. of drifting was done on 
three levels under former operations. 


mining methods, officials are quite 
confident that Olive may be made 
a profitable mine with the more 
modern methods. In addition, cheap 
transportation and power, not avail- 
able 40 years ago, is now on the 
property, the main line of the Can- 
adian National Railways and the 
power line of the Seine River Power 
Co. passing right through the hold- 
ings. The mine has been dewatered, 
buildings and machinery have been 
put in shape and Olive is again in 
the active stage. Financing and de- 
velopment of the mine is being con- 
ducted by the Swayze-Huycke Gold 
Mines. 
Golden Star Consolidated 

The most recent producer in the 
area is the Golden Star Consolidated 
Mines, two miles south of Mine Cen- 
tre where a 25-ton stamp mill was 
operated on the rty early in 
1934. “Eater in tes year it eae 
mantled after giving very poor serv- 
ice and operations were suspended 
pending refinancing. The mine was 
sold‘ in the spring of this year to 
the McKinnon Co., Toronto, which is 
in charge of further development. 
Under former operations “aru 
Star had been developed to 450 
with 6 levels, on which 3 veins had 
been developed. A highway from 
the railroad has been built to the 
property and a power line is only 
I-mile distant. $160,000 was bape 
from the stamp mill by early 
century operations. : 

A mining plant has been installed 
at the Pacitto property where active 
development is going ahead. A com- 
plete set of mine buildings are in- 
stalled and underground exploration 
is now being conducted. 

The Lucky Coon mine, east of 
Mine Centre, untouched for 30 years, 
is again seeing active development. 
Under the direction of R. Cone, a 
mining plant is being installed at the 
east end of number five shaft. 

The Stellar property on Bad Ver- 
milion Lake, adjoining South Ver- 
milion and Stone mines, has been 
revived by Winnipeg and Lakehead 
interests with surface development 
now being conducted. 

Stone Group 


Adjacent to the Stellar and South 
Vermilion. mines at Bad Vermilion 
Lake, southWest of Mine Centre is 
the Stone group where a rich strike 
is reported to have been made this 
spring. Work done to date gives no 
definite information as to-the size 
cf the deposit, but develorment 
work is being proceeded with. 

The Mayflower property, inactive 
for some years, has acquired 
by the Plymouth Gold Mining Co. 
which is gow developing the prop- 
erty. A shaft was sunk under former 
operations to 105 ft. with 3 levels, but 
work is now being concentrated on 
surface development and diamond 
drilling. 

The Port Arthur Copper Co. prop- 


.| erty, also in the Mine Centre area, 


Rights Offered Shareholders 
on One-for-One 
Basis 


Indicated and proven of at the 


has not been worked for copper for 
some years, but recently surface de- 
velopment uncovered a number of 
gold veins. The property is at pres- 
ent inactive. 


BOUSQUET PLANS 


MILL OF 25 TONS 


Estimate Ore Above 300-ft. 
Level Sufficient For 
Two Years 


From Out Own Correspondent 
SUDBURY.—Bousquet Gold 
Mines has laid plans for a small 
milling plant, of at least 25 tons 
daily capacity. This will be erected 
on its West River property, accord 
ing to an announcement by Lionel 
Brooke, president. Finances for the 
project, it is stated, have been 
arranged. It is expected work will 

in the near future. ~ 


Ore development at the 150 and 
300-ft. levels is said to have indi- 


‘production again . are 


VANCOUVER—Charles 
president of Granby Mining, Smelt- 
ing & Power Co., denies that his 
tompany contemplates moving its 
crews from Anyox to Allenby to 
re-open operations at Copper Moun- 
tain. hinting that. the 
Granby company would take ad- 
vantage of the slight increase in 
metal prices to put Allenby into 
without 
foundation, Mr. SBocking said. 
Operations at Allenby were sus- 
pended in November, 1930. - The 
Anyox mine, once regarded as the 
lurgest of its kind+in the British 
Empire, will be permanently closed 
down at the end of July. 

2 


Pioneer in J 

During the month of June Pioneer 
Gold Mines production was $271,000, 
with expenses estimated at $63,500. 
Figures were not given out by the 
big Bridge River producer in April 
or May owing to labor troubles 
which resulted in severe curtail- 
ment of operations. March, with 
production rated at $225,200, was 
the only month that exceeded the 
June figure. 

Pioneer commenced’ payment of 


dividends in 1931, and with payment | Go 


of 20 cents a share distributed pn 
July 2 of this year, the total reaches 
$3,290,800. This is equal: to $1.80.per 
share on issued capital of 1,751,750 
shares ‘out of authorized capital of 
$2,500,000 in the same number of 
shares of par value of one dollar. 
> ” 7. 


BRX Tunnel 
BRX crosscut tunnel, running 
southeast, is now about 1,200 ft. 
from the portal .and from a point 
near the face a diamond drill hole 
has been put.out about 650 ft. east. 


Two albitite dikes were penetrated | Zinc 
and a quartz vein: about five: ft. Gold 


Total 
Cc 


wide, the core of which assayed .235 
oz. gold per ton. While the man- 
agement has made no announce- 


struck and that interesting develop- 
ments may follow completion of the 
crosscut to the point of contact. 

* s 7 


Ymir Yankee Girl 

Ymir Yankee Girl Gold Mines, 
operating a mine and 100-ton flota- 
tion-cyanide mill at Ymir, near Nel- 
son, has been getting good results in 
recent operations. The ore shoot on 
the Spur vein has been followed 
100 ft. on the 540 ft. level, with aver- 
age value of 8 oz. gold, or $28, over 


Financial Post estimates that the 
average price in London was about 
3.2 cents. 

Average zinc prices in the quarter 
ended March 31 were 2.7 cents per 
pound, as compared with 3.3 cents 
per pound in the second quarter. 

Copper prices, although they have 
since fallen off slightly, averaged 
6.7 cents per pound in London during 
the first quarter, and 7.8 cents in the 
second quarter. 

Silver prices, as everyone knows, 
gained startlingly during the period, 
from a per ounce price of 56.4 cents 
in the first quarter, 1935, to an esti- 
mated average of 71.1 cents per 
ounce in the second quarter. 

Application of these figures to the 
production of Smelters shows what 
a noteworthy increase there should 
be in the earnings of this company 
in 1935, since increased production 
and prices hold true of the first half 
of 1935 in comparison with the first 
half of 1934. 

Comparison of the six months out- 
put, 1934, with the similar period 
this year, shows the ‘following 
gains: 

Six Months Ended June 30 
1935 
80,772 
57,287 
. 319 

3,803,119 3,562,840 
Id, oz. 28,231 17,642 
Taking the average prices for 
these commodities in the first half 
of 1934 and the first half of 1935, 
estimated only, one is able to arrive 
at some idea of what this increase 


will mean to the annual earnings of 


this — in 1935 as compared 
with last year. : 
The following is a rough estimate 
of the comparative s returns in 
the two periods, based oni this data: 


First Six Months 
1935 ‘ =e 


1,592,589 
617,470 


14,182,222 11,269,849 
opper has not been taken into 
account, inasmuch as the output in 
both periods did not amount to very 
much. Zine prices during the first 
half of 1934 were generally higher 
than average prices during the first 
six months of this year. 

From this rough calculation, how- 
ever, it will be seen that Smelters 
gross earnings should, this year, ex- 
ceed ¢he gross earnings in 1934 by 
about $2.9 millions, or, on the out- 
standing stock, about $4.4 per share, 
before deduction of any expenses. 

qornnntnntaneninnengsighemenpnaanipenay 


Iron and Steel Industry 

Production of the iron and steel 
industries in 1934 was val 
millions compared with 
lions in 1933. The improvement was 
quite general with all industries ex- 
cept bridge and structural steel work 
which declined 16 per cent. 


Co., 
—————————————— 


Metal Prices 


New York—July 9— 
Electrolytic spot and future, 8c. 


(Long Ton)— 
Coren Electrolytic spot, £33 10s; future, 
; Standard R 


, £30; future, £30 10s. 
£230 17s 6d; 6 i 
£13 15s; . 


Zine: Spot, £13 186; future, £13 17s 64. 


$s , 
5,249,180 4,159,176 |. 
5,499,552 4,900,614 


High man with International 
Nickel was James A. Richardson, 
of Winnipeg, who, as at Feb. 28, held 
111,563. common shares. Outrank- 
ing Mr. Richardson in voting power, 
however, appeared to be ‘Thomas 
Morrison of Pittsburgh, who, in 
addition to reporting 84,789 shares 
of common stock, has 1,600 shares of 
the $100 par preference stock, jeach 
of which carries 20 votes as com- 
pared with one vote each for the 
common ‘and $5 par 


preference. 
Holdings of the common stock 


follow, each of the persons named 


Jowsey Island Extends 
vein By Diamond Drills 

drilling contract let this spring by 

Jowsey Island Gold Mines, God’s 


= 2 000 
Lake subsidiary, is nearing comple 


tion, officials of the company in- 
form The Post. Following the 


assessment drilling started last | 1,801 


March recent drilling. has been 
restricted to the Akers vein. Initial 
results of this work indicate the 
identical structural features of the 
God’s Lake ore body. 

Simultaneously, the Jowsey vein, 
in which a 300 ft. ore body occurs, 
is being further deyeloped. Capital- 
izing on the fact that God’s Lake 
power plant construction is ahead 
of schedule, the company now plans 
to install a complete electrical 
mining plant for sinking on the 
Jowsey vein. instead of the gasoline 
plant just planned. 

An extension of the Jowsey vein 
porphyry intrusive, 2,000 ft. west of 
the Jowsey ore shoot: has been 
encountered by diamond drilling, 
Thus an indicated length of 2,000 ft. 
is given for this ore body, which 
showed a width of 200 ft. 


McMillan Output 
Decreases in June 


From Our Own Correspondent 

SUDBURY. — Directors of 
McMillan ‘Gold Mines report 
that a meeting of shareholders 
will likely be called for July 
20 or thereabouts, at’ which 
time a report covering oper- 
ations for the first half of 1935 
will be submitted. 

June production, it is learn- 
ed, fell off somewhat. from 
that of the previous month. 
June’s output was 935.8 ounces 
of gold, valued at approxi- 
mately $32,300, compared with 
1,044 ounces in May, worth 
$36,500. 

Encouraging results have 
been secured from the cam- 
paign of underground dia- 
mond drilling, and the results 
to date will be reviewed at 


NORTHERN CANADA 
MINING CORPORATION, 
LIMITED ; 


Invests in Canadian Mines and 
68 King St. East, Toronto, Can. 


‘ 


/ 


initial 5,000 ft. diamond i 


ughlin, 2,000; Thomas Morrison, 

Prosser, 1; R. C. Stanley. 
- Stout, 100; Word Weir, 1. 
par is : D. O. Evang, 
. Shipley, 500, and Lord Weir. 


udson Bay Mining and Smelting 
reports salaries and holdings as 
pril 13, as follows: 


secretary, $10,000, 
ay as of April 13: 
. V. Whitney, chm. board of direc. 
par value, 175,000 shares; five. 
cent gold debentures, $199,409: 
» 183,800 


Jr., president, 
g, Jr., pi ent, no 
, 9, shares. 7” 
ne! —— vice-pres., no par value, 
Arthur H. Lockett, vice-pres., no par 
A 5. Mclean, theo-pete 
. lab, -» NO par value, 
060 shares; fivé-year 6 per cent oat 
oe 
pres., no par . 
Par value, 
L. Crocker, general counsel, no 
Charles F. Ayer, direct 
’ y or, no 
par value, 
aes ae y oe +» MO par value, 
; five-year cent 
peTamee'P. Wateon AaB ae 
‘ames P, Wa " r, ty 
ian - © par value, 
Henry E. Dodge, secretary, no 
2100 see a 
eber, asst, sec., no 
: par value, 


William T. Smith, asst. sec., no par value, 
owned 43 shares; no par value held, 1,253 
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J.E. Grasett & Co. 


Members 
The Toronto Steck Exchange 
TORONTO 
WaAverley 4781 


Branch Office: 


Dundas & Keele Sts. 
Ju. 1167 


shares; five-yehr ¢§ 
000 ¥ 


W: MAINTAIN 
ACTIVE TRADING 
EPARTMENTS 
PECIALIZING IN 
LISTED AND UN- 
LISTED CANADIAN 
MINING AND IN- 
DUSTRIAL SECUR- 


F. J. CRAWFORD & CO. 


Members 


Teronte Steck Exchange 
Winnipeg Grain Exchange 
Canadian Commodity Exchange Inc. 


‘Il Jordan St. - Toronto 
EL gin 2201 
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SHOP SUPPLIES 


From a tiny twist drill to « 20-ton chain hoist you 
will find, at our branches, large and varied stocks of 
shop supplies and small tools. In selecting the in- 
dividual items in these stocks, we have chosen lines 
thet have won world-wide acceptance 


their 


thorough dependability, end we are proud to 


be the chosen distributors of such famous lines as: 
Yale Hoists, Brown & Sharpe Tools, Norton Grinding 
Wheels, Quigley Refractories, Graton & Knight 
Leather Belting, Dick's Balata Belting. 


Income and Deficit Acco 
Year Ended Dec. 31, 1 


Deficit for year 
Add: Prev. deficit 
Amort. of bond disc. ........ 


Deficit forward : 
+Bookkeeping services for 1932, 


part of = 
Quinte & Tren® 

Quinte and Trent Valleyam 
Co. reports for the year 
December 31, 1934, operati 
enues of $9,454 against $7,549 
After all senior charges, bu 
bond interest, there was 2 Gi 
$29,506 compared with $14,19 
previous fiscal period. Bor.d& 
of $40,788 increased the yea 
to $70,294. a 

In his report to the securigg 
es, J. G. G. Kerry, p 
pointed out that at the endj 
all obligations of the comps 
cept those to its own securi 
ers, had been met. 


Canadian Paperboard Co., 
and Trent Valley Power reg 


shares of no par value commis 


in the new Canadian Pa 
board Lid. The latter comp 
also indebted to Quinte an 
to the extent of $50,000 at the 
1934, this indebtedness aris 
of the terms of the plan of 
ization of Canadian Paperba@ 


Western Homes, 


Gross revenue of Western 
Ltd., in the fiscal year end 
91, 1934, amounted to $75 
about $25,000 below averace 
last ten years. After - : 
including a substantia 
properties taken in settlengy 
mortgage claims, net prom 
shown at $25,036, as against 
y aoe and Loss Atcou 1 

Years Ending Dec. 3 


1934 


Balance carried for’d. 49 
*Deficit. 


Dominion-Scottis 
Investments, Lid 


Operations of Dominion- 
Investments, Ltd., in the f:s 
ended May 31, 1935, resulted 
ings of $1.37 per share on 4 
ferred stock, as against $ 
share in the preceding year. 
amount $1.25 per share was 
in dividends on the preferred 
compared with $1 in 1934. 

Income and Surplus Acco 


Year Ended May 31 
1935 


Div. int. & other inc. 


rec. 
Less: Rents, salaries, 
. exp. 
rs’ fees 


Int., exchge., etc. . 
Trustees & auditozs’ 


Net. profit 


Less appropriations: 
Preferred dividends 


Candn. Gypsum Acqua 
Toronto Asphalt kq@ 
Toronto Asphalt Roofing 

‘ g Co., Mount Denn 

has become affiliated with t 

adian Gypsum Co. 
The Toronto Asphalt Rooti 

and office wili remain at 

Dennis. Sales and operat 

sonnel wil} not be chanse< 

Turner continuing as gene 

ager and W. C. Milne as sal 


ager. 


: Public Utility Eart 


7cge 
©. Mexican Light and Poway 
April: 1935 1934 : 
; $ < 


689,151 


453,201 0 


—_—_-— - 


235,87) 


.797,1°3 


ee 


717,810 1,038,5°8 





son Bay Smelters ; 


or Newest Game | 


ectors of the 
o herwise menti 


hley, sec.-treas, ° 
nhard, controller ereteee 


kell .. 


kshutt ....0. 


McLaughlin 
Master ..ccscccodee 


Mein 
Ichett 


Mon 


Shipley 
Stanley, 
Stout 


os sesec canal \ 


c1 ica, assistant to pres... 


president ..... 


Thompson, vice-pres, .., 
ir of Eastwood 


i 


a 


on Bay Mining and 


itt 


bbneisi 


* 


GiFTGEHEES 6. we 


orts salaries and holdings as 


a 


1 13, as follows: 
hanning, Jr., president, 


$33,453.28; 


Nab, vice-president, $11,099.96; 
ber, asst. secretary, $10,000, 


s as of April 13: 
Whitney, 


of : 
shares; five. 


pr cent gold debentures, 
alue, 183,800 shares; Seopa a 


debentures, $698,000. 
c 

00 sh= 
Krum, vice-pres, 


nanning, Jr., president, no par 
“» NO par value, - 


ares, 
H. Lockett, vice-pres., no par 


) shares. 


icNab, vice-pres., no par 


res; five-year 6 
a y per cent 


res 


Searls, vice-pres., no par value, 


L. Crocker, general 
sane a counsel, no 


ares. 


F. Ayer, director, no par value, 


es 
Osler, director, no 


$1.0 


Vi 


s: five-year 6 per cent gold de- 
00 2 : 


P. Watson, director, ne par value, 
Dodge, secretary, no par value, 


Pr. Smith, asst. sec., no par 
hares; no par value held, 


Veber, asst, sec., nO par value, 


es 


value, 
1,253 


. Grasett & Co, 


Members 


302 Bay St. 
TORONTO 
WAverley 4781 


Branch Office: 


Dundas & Keele Sts, 
Ju. 1167 


The Toronto Stock Exchange / 


RAWFORD & C0. 


Members 


oronte Steck Exchange 
innipeg Grain Exchange 


n Commodity Exchange ine. 


an St. - 
ELgin 2201 


count of Deminion Motors, 
flects the revaluation nade in 
company’s fixed assets and the writ- 
ing down of 
Investments, Ltd, Net 

121,998 was 


Deficit forward 
Werking Capital 
1935 


Current assets 
Current liabilities .... 


"647,225 

0.06— 0.08—} 

*Excess of current liabilities over current 
assets. . 


Oshawa Buildings, Ltd. 


Oshawa Buildings? Ltd., suffered 
a loss of $2,613 on operations in the 
year ended Dec. 31, 1934. Although 
only a half year’s interest was paid 
during the year, for the coupon due 
Jan. 1, 1932, a full year’s interest is 
charged in the accounts. This, with 
mortgage interest and depreciation, 
results in net deficit for the year 
being shown at $20,414. 


Income and Deficit Account 
Year Ended Dec. 31, 1934 


Rental revenue Serer eeeeesercee 
Add: Int. on deposits eeveveseees 


Rentals Tec, W/O .rsvocessece . 
Gen. admin. OXP. coceses cence 


Bond interest ......cssesee eee 
2nd mtge. interest ...ccccccee 


Deficit for Year ..ccccccces seece 
Add: Prev. deficit .....ccececsee 
Amort. of bond disc. .isscces 
Deficit forward 72,171 
+tBookkeeping services for 1932, 1933 and 
part of 1934. 


Quinte & Trent - 


Quinte and Trent Valley Power 
Co. reports for the year ended 
December 31, 1934, operating rev- 
enues of $9,454 against $7,549 in 1933. 
After all senior charges, but before 
bond interest, there was a deficit of 
$29,506 compared with $14,191 in the 
previous fiscal period. Bond interest 
of $40,788 increased the year’s loss 
to $70,294. 

In his report to the security hold- 
ers, J. G. G. ; dent, 
pointed out that at the end of 1934 
all obligations of the company,. ex- 
cept those to its own security-hoid- 
ers, had been met. 

Following the reorganization of 
Canadian .Paperboard Co., Quinte 
and Trent Valley Power received 
2,500 shares of no par value common 
stock in the new Canadian Paper- 
board Ltd. The latter company is 
also indebted to Quinte and Trent 
to the extent of $50,000 at the end of 
1934, this indebtedness arising out 
of the terms of the plan of reorgan- 
ization of Canadian Paperboard Co. 


Western Homes, Ltd. 

Gross revenue of Western Homes, 
Ltd., in the fiscal ended Dec. 
31, 1934, amour to $75,278, or 
about $25,000. below average for the 
last ten years. After all expenses, 
including a substantial loss on 
pruperties taken in settlement of 
mortgage claims, net profit was 
shown at $25,086, as against $18,142 
a ar ago. * 

4 Pee and Loss atcount 

Years Ending Des. 3 


Surplus for y aecce 
Prev. balance 


Balance carried , for'’d. 
*Deficit. 


Dominion-Scottish 


Investments, Ltd. 
Operations of Dominion-Scottish 
Investments, Ltd., in the fiscal year 
ended May 31, 1935, resulted in earn- 
ings of $1.37 per share on the pre- 
ferred stock, as against $1,20 per 


Income and Surplus Account 
Year soy 3 


Div. int. & other inc. 
rec 


* See eeeeeeeeeee® . 


gen. exp. 

Directors’ fees 

Int., exchge., etc. -. 

Trustees & auditors’ 
fees 


Net earnings . 
Less: Income tax sees 


Net profit oe 
Less appropriations: 
Preferred dividends 


Toronto Asphalt Roofing. 
facturing Co,, Mount Dennis, On 
has become affiliated with the Can- 
adian Gypsum Co. 

The Toronto Asphalt 
and office will remain ic 

nnis, Sales and opera per- 
sonnel will not be changed, F. P. 

urner ¢ as 
ager and W. C, 
ager. 
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asm at the showing, and it ‘ 
tended to prosecute lateral 
the Evelyn and Saville veins. The 
new vein came into the shaft close 
to the anticipated downward ex- 
tension of the Saville vein, on 
which there has been no under- 
ground development. \ 
Bilmac is capitalized at 2,000,000 
shares of which 700,000 are pooled 
to July, 1936. There are over a mil- 


? 40,000 square miles 
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Totals......++0+ $21,607,470 


Macassa Recovery 
Shows Drop in June 
Mines, Kirkland 
Lake producer, showed slight 
in June, production, 


operating nor- 
Financial Post is 


BE 


une tonnage treated 
ted to 5,742 tons of ore, 


Hie 


30, 1935, current assets are shown at 
$28,508. Current liabilities are 
shown at $65,205. 

Among the assets are shown 1,- 
208,000 shares of Reeves MacDonald 


In the income and ‘ture 
statement it is revealed that in- 


ter | come, derived solely from miscel- 


laneous, rents, etc, amounted to 
$143 during the year. Expendi- 
tures, consisting of operating ‘and 
maintenance costs, including pro- 
vision for depreciation, totalled 
$30,006, leaving a net loss of $39,007. 

Subtracting this net loss from the 
balance as at April 30, 1934 plus 
adjustment affecting year ended 
April 30, 1934, leaves a surplus of 
$1,799,207 which is transferred to the 
balance sheet. 
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GOLD MINE 


veloped or only partially 


+ Rosedale sent on request. 


BONDED CORPORATION LIMITED 


85 Richmond Street, West, Toronto 
ADelaide 7400-8-9 


Without obligation, send me circular on Rosedale Gold Mines; . 
Limited. 


Name...sccceeres se eC ee ereeese weeeraee oc ccesesasecccecoon 


—w—— eae ~< 


Sn eee ee ee 


- ar 
Address... cccccecccesecccesscvesce” 


seeceeoreoe oR | 
- + p+ « 


Gold Mines—Ont, 
Author, expits $00,000, pa aE 
. 7 > par 


Mining Concerns 
Hamilton, 
Author. capit., $500,000, par $1. - 


Newly Formed 


_ AS 


Adnaron Mines — Que. Incorp., 
June 17; HO. oranda, Que.; | ; 
Author. capit., $49,500, par $1. June 6 changing the 
Beaverhouse Lake Gold Mines— | Santis Gold Mining Co. to 
Ont. Incorp., June 8; H.O., Hailey-| Porcupine Mines. 
bury; Author. capit., $8,000,000, par Charter Surrendered 


$1. Las Development Ltd.—Ont. 
Fairmac Silver Mines—Ont. In- : Charter surren- 
corp., June 14; H.O., Toronto; Author. dered mf] cone 


capit., $3,000,000, par $1. 

Harrison-Hibbert Mines—Ont. In- 
corp., May 30; H.O., Toronto; Author. 
capit., $1,000,000, par $1. 

La Sarre Gold Mines—Ont, In- 
corp., June 11; H.0., Toronto; Author. 
ot $3,000,000, par 1. 

t. Lawrence Mica Mines Litd.— 
Que. Incorp., June 15; H.O., Quebec; 
Author. capit., $500,000, par $1. 
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WHEN YOUR GIRL IS AWAY ON 


VACATION 


... AND THE THOUGHT OF 


A POSSIBLE “SUMMER ROMANCE” HAS 
, YOU WORRIED... 


Head off competition by 

24 oa 

to-station Long Distance 
Night rates on “Anyone” 


(station-to-station) calls 
_ NOWBEGINAT7P.M. 





, 


ae 


¥ ns ‘ 
Re ten ae ee ee ere 
~ ores ere 
i. ee U 
are . 


Sn Tr it Tot ti RC Es ace eRe Cn th 


ne re 


Se tea 


eI a he I a 


ee ee ern eee 


SA aka 


eee 


a a ee 
reer 
ee a ee 


pent 


eee ee 
ne 


ee a ee ee a" 


Ri 
at 


a. 


, ve “gy 


. 
é 


RONALD, GRIGGS & CO. Winnipeg 
Chartered Accountants “ Saskatoon 


(FACILITIES IN ALL PRINCIPAL CITIES) 


MILLAR, MACDONALD & CO, 
| CHARTERED ACCOUNTANTS, 


‘MANITOBA 


Legal and Professional Directory 


’R. DOUGLAS GRAHAM, K.C. 


BARRISTER & SOLICITOR 
Specializing in Mining Law ond 
Incorporation 


ROY BUILDING, HALIFAX, NS. 


REID, WALLBRIDGE, 
GIBSON & SUTTON 
Barristers, Soliciiors, etc. 


BR. L. Reid, E.C. D. 8. Wallbridge 
44. G, Gibson W. A. Sutten 
YORKSHIRE BUILDING 
VANCOUVER, B.C. 


Nova Scotia Gold 
Power Costs Low 


Henry Moore, president of Nova 
Scotia ‘Gold Mines, returning from 
an mayan of the Tangier oper- 
ations company reports that 
the hydro plant owned by the com- 
pany. is producing power ata cost 
of about. $8 per horsepower as 

a nominal charge of around 
if power were being purchased. 


‘The collar to the main shaft, 
trestle work and work on the head 
frame is nearly completed. Dewat- 
ering has progressed to the 300-ft. 


uf 


Pitblado, Hoskin, Grundy, 
Bennest and Drummond- 


Pitblado, Hein, Turner, 
Barristers, aoe Etc. 
winnee cata 


level and preliminary underground 
inspection substantiates the ore 
situation as given in the engineer’s 
report, Mr. Moore states. 


Milling equipment is being put 
into condition for operation. The 
company anticipates preliminary 
production at around 100 tons per 
day and has mapped out a develop- 
ment with the object of 
a gradual increase in production. 


At the Caribou. property, Con: 


solidated Mining and Smelting Co. 
is engaging in..an extensjve pro- 


gramme of development following | 54> 


diamond drilling. 


Dynes-Johnson—This property in 
the Casumrhit Lake area, adjoining 
Argosy Gold Mines, will begin a 
programme of 1,000 feet of diamond 
drilling by the Sioux Loekout Dia- 
mond Drilling Co, Last fall, 2,000 
feet of drilling was done. 
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BRADSTREET OF CANADA LTD. |e" 


THE MERCANTILE AGENCY 


Successors to 


i 


“R. G. Dun & Co. — Established in Canada 1856 
The Bradstreet Co. — Established in Canada 1872 


CREDIT RATING BOOKS — FINANCIAL REPORTS 


16 Offices in the Dominion 
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DOMINION TEXTILE COMPANY 


LIMITED 


NTREAIL TORONTO 


1934-5 Edition 


A COMPLETE RECORD of MINING ACTIVITIES 
in CANADA and NEWFOUNDLAND. 
On PRODUCING MINES, a full record of Produc- 


tion, Costs, Earnings, Dividends, Financial Struc- 
ture, Personnel and Directorate. 


HAMILTON 


WINNIPEG VANCOUVER 





Mines Reviewed 








MINES under DEVELOPMENT are fully covered 
with present Status et together with 
rs. 


names of officers and 


and 
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THE FINANCIAL POST, 
461 University Ave., Toronto, Canada, 


I enclose $2.00. Please send me postpaid copy of The Financial Post |] 


Gurvey of Mines, 1934-35 edition. 


An énlarged list of Mining Engineers, Geologists 
Mine Managers. : 
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Porcupine area: 
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Sudbury ares: 


Falconbridge Nickel ........ nickel-copper 


International Nickelea ...... 


Northwestern Ontario: 
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cord of dividend disbursemen 
Canadian metal mines: 


Paid to 


“7 ee eeeee 


eeereee ee eetee 


11,635,799 
090,000 
54,982,963 
96,708,773 
131,943 
22,272,848 
72,990,400 
14,155,517 
1,000,423 
110,551,231 
157,174 

,020, 
as 
1,359,795 
21,317,789 
148,000 
11,347,638 
o's vep ae 398,625 
69,973,424 


1,714,783 
158,946,432 
ere 


160,661,215 
500,000 


. 438,394,643 | 


17,636,936 
2,021,079 


"19,658,015 
» 49, 585,639,376 
July 15, 
vidends 


DOWN TO 500 FEET 
LOCATES NEW VEIN 


Now Claim Main Vein 
Proved on Five Levels; 
New Vein Narrow 


A shaft on the property of Gold 
Eagle Gold Mines adjoining Mc- 
Kenzie Red Lake Gold Mines in the 
Red Lake area of Northwestern On- 
tario is now down to a depth of 500 


yatit 


the affairs of the company. ¢ 
The announcement of the sale of 
Sakoose property makes no mention 
of the recent statement of the presi- 
dent of the company, to the effect 
that Sakoose was negotiating to sell 
a block of stock at 60 cents per 
share. In view of the fact that the 


market price of this stock is now| ing 


about seven ‘or eight cents a share, 
it fs bélieved that the company was 
unsuccessful in its efforts to obtain 
this price for its stock. 


Offered in U.K. 
Nordic-Sturgeon Gold Mines is 


was made in the United Kingdom. 
The tone of the literature distributed 
in that country by Daniels and Co.; 
of Toronto, was criticized by sections 
of. the financial press, basis for the 
criticism being alleged lack of in- 


P 
tions at 3,800 ft. 
* Comrey Resumes 
Outside Turner Valley, the most 


Tey well, one of the most interest- 
tests in the .province. It is 
located on the Comrey Dome, 3% 
miles east of Coutts, near the inter- 
national boundary line. D. A; Mac- 
Donald, oil operator of Calgary and 
Vancouver, secured the acreage 
from Imperial Oil and the structure 
was geologized by Dr. Theodore 
Link, chief geologist for the Impe- 
rial company in Western Canada. 
The well is down 208 ft. 

Following is official government 
production report for May 1: 


May Production 
Turner Valley: 


formation. The price at which the | Century 


stock was offered in England was Foothills 


one shjjling and sixpence per share. 

Officials of Daniels and Co., ques- 
tioned as to the offering, told The 
Financial Post that it had since been 
withdra It was made prior to 
the neg 
had not been a success, Daniels and 
Co. report. 


Form Private Syndicate 


For Mud Lake Property 

A private syndicate to be known 
as Johnston Conway Syndicate has 
been formed to acquiré ten claims 
in the Mud Lake area, north and 
west of the O’Leary Malartic and 
McIntyre ground. David S. Johns- 
ton and J. M. R. Corbet are syndi- 
cate managers. 

Four men were sent in last week 
to prospect thoroughly the group 
and complete assessment work. 


In staking the claims last August | Vanalta 


a shear zone was discovered from 


ft. and four levels have been estab-|. 


lished at 125 ft. intervals. A main 
vein was encountered on the three 
lower horizons. No lateral work has 
yet been done on the 125-ft. level. 

As a result of the work doné to 
date, the main vein has been proved 
on five horizons from the. surface to 
the bottom level. 


‘ John W. Shaw, consulting engin- 


eer, reports that a crosscut, driven 
north on the 500-ft. level, a distance 
of 180 ft. from the shaft encountered 
a new vein which has no relation to 
the main vein on the surface. The 
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BACHELOR 


thy Dix receives in a week’s mail. 
ybe it’s because ev knows there’s 
only a slim chance that anybody there will 
ever meet again. Anyway it’s true. And this 
man, appends a hard-boiled promoter 
who had made his own way in world, 
ar ee oe eee ae oe ; 
gooe all th 


“But those aren’t the only ee that 
are worth a trip up here,” he said. “I dis- 
He shoved his big hand his coat pi 
e shoved his bi into his coat pocket 
and brought out a package of five Beckclons 
“These quintuplets taught me something’ 
that apparently Canadian men have f 
out: that it’s good to get back to a ten 


BACHELOR 
Ms oe 


100% Havana Filler 
Wainwright: 
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For Public Thou 


Problems of Finan 
In the Provinces 


* Two Manifestoes 


Mr. Stevens Is 
All-Embracing 


J I. Mr. Woodsworth 


Offers Sociali: wae 


I ee 


Campaign Fund 
Contribations 
HERE is one forgc: 
be made with certai 
ing the forthcoming elec 
ever the result it will b 
by the usual campaign 
dais, Every election is. 
A campaign fund scam 
revelation by one party, § 


position to keep the so 


own contributions dark, t 
perty, which is not su 
that respect, has accepted 
belp it fight the election 
“ There seems to be 1@ 
Canada which has any o 
accepting money from 
source to help it defra 
paign costs. There are fev 
of Parliament whose ager 
take money for that p 
matter whence it come: 
party delights in exposing 
party's “illicit ¢Gnnectio 
as it can keep its: ow 
sources dark. 


s & . 

HE hypocrisy of the pi 
© politician’s attitude to 
paign’ fund contributions i 
by the public’s indiffere 

Most such contributions 
miade in the well-known He 
‘@orner” method; sever 


“gediaries often being 






conceal specific contributié 


devious methods are less the $e 
of a/eénse of guilt than of the ky 


Iédge that every such contz 
ean be given an ugly look 

Commission probe. ~ Elec 
money; someone must pay 
So even those in politics 


' the present system accept 


of something better. But 
not to be caught accepti® 
from a source that mig 
embarrassing. 
ie * € 

LECTION campaigns 

and there is nothing 
tic to the spirit of demg 
having the money cont 
those who believe that 
g@toup of people, if elec 
give the country good gd 
—or their conception of i 
the reasonable expense! 
candidates for office ougi 
paid by the State and it m 
ultimately they will be 
possibly with some reduc 
annual indemnities. But 
meantime, while Society 
ing out the final solutio 
problem, there are two tl 
could be done to put a 
Major election fund abj 
scandals; 

One would be the requig 
complete publicity for 
paign fund contributions. 

The second would be 
major party to reco: 
financial basis #% that 4 
ance, for funds, would be 
the small reasonable an 


’ of large numbers of mem 


coast to coast. A party 
500,000 members each ca 
$1 a year would never n 
any large corporation to 
to its funds. ~ 


Provincial Debts 
a Major Problem 


N ITS réle as banker t 
Western provinces the 
government has already 
millions to British Col! 
berta, Saskatchewan and 
. Iymaking these loans, t 
fon government has not 
follow through with 
Over provincial finance 
4m audit of the spendi 
funds actually advanc 
control might justifiably 
asked but it would: hav 
tated a clash between the 
ce upon their 
Sovereignty and the 
fefusal to permit any §& 
default. It is too late nd 
Dominion to dictate 
different terms for thes¢ 


_ afd it is also too late to 


Provincia) default. Bu‘ a 
time the large total of 
which will reach $1 
the end of the 
Cates the pressing necd 
Statement of the financis 


0f the Dominion and the 


Provinces. 


* * . : 

first step that is cae 

the establishment of & 
fem of joint contro! 


finance, A modificatic 


(Continued on page 2 cy 


